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X Q GOH @ Q HBAR DAVIDHVWF MALRQ U

$SOXQHQF X IEHIMBWGR ERODNFHYV

L @/ KIHU W YWUR RV Q E MDY DLO DE O H

| RUU D D Q@R D @WK/HH F RIQIEU

| W K HUWWADLD G W K H

VHFRIQIBUIHRW K YLURQRGGQ WD O

|IRUXEVXVHZBEN HYH D WR MIHW

667BURJDBPLQLVWODMUGDWLRQ

FRP P X @QH¥FKDV ¥ DVIWOBEG KIF MWW L R Q

LQFOXGDQIWFHFKRVY ¥ DOWR QFH

FRPPXQIREYDAWHU BYRWHWFWLRQ

$UWLEBHU U

QGQJURVUPHQW
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J W KHUWWADLD G W K H
VHFROBUHRWKHYLURQRAGWDO
WRG G WHOHN HRERQW LQXHEDVHG
DF W IL QLA HROIDVH W H F K QURHDYRLH Z
WHFKRV¥DUOWORBBYHUQPHQWYV
DOQHEQ IRUFK® 80AW Q HAAR BAMX W H V
VHFWLRQWR D QWARR P S QVHKMW H
UHTXLURPHOWVFKDSWHU
DUWLVOFHWLRQ

K$OFRQBHSR YV DWKHGY LURQPHQWDO
IX QR W RH W U R SYR@LIDGVMMHO G ILO O
IHHQFFRUGDWE®QH&RBAMIX W H V
VHFWLRQDQGRWKHWZLVH
DSSURSIUD S SUHEE RBWDSKHIGR V H V

R DL QQHGRDABHYFMAM R QU

L1RWZLWK?WR@HBNDBMIX W H V
VHFWBRQWIKH SURSULDWLRQV
HOQFXPEHHREIBIRNEH DV
FROWRDFMRMOYLURQPHQWDO
DV YV LVIWDQRPHGH. @ Q HBAR DMIX W H V
VHFWLRQ WHFKRQEBPWHDUFK
DV V L VAQDEHE®I Q H6AR BARHE MM R Q

$ W HF KRV ¥ D DWQDEHH
0L Q QHMNRDABHFMMR Q D QG
S R O O & WH. R IDWWLLR/@\CDEHAH
0L Q QH&NRDABFMAL'R Q D WH

DYDLGRRREH U

6XEG: DWHUWVKHG

$SSURSUEDYWIR QV
v v
(QYLURQWPHQWDO U U
SHPHGUWDWLRQ U U
*HQHUDO U U
D W K HU YWD G U

W K/HH F RIDEBUI H RW KH Q H X Ol QW

$UWLEBHU U

QGQJURVUPHQW
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JUDQY®NOHFRWEWRRG KL QW YW H U

FR X QMH GSURW X Q BOHL ) Q HY RW D

6WDWHFMVYRQ VXEGLYILD/@WRQV
0 R Q HAH P D LOD MAHBIUHU WA

DY D L OFNE OH F RIQEU

E W K HU WD G W K H
VHFRIOMBUIHRWKIH YLURQRAIGWDO
IRWKRVREWVSOHPHABQYHQDO
RSHUBWUAGRW\WHGRRMW U
DQLRKDMWYV

F W KHU YWD G WK H
VHFRIPBU HRW KHH P H G LYGMBLR Q

S XU S RWHOHH D XIQ@H B YQ\GRW D J H
W DRUNR J WIR® Y H V W Q HISP QUG
SUHYNOWHPHDRAYGHBXQG

S HW U R QHRXAD JBNOVBR ISBHW UB O H X P
UHPHG ISR I BRD SRWVHVWPHQW
DQUGHPHG LIKWMVBIEH QXPRXD W V
D UMU D Q M LHR\RUSHGW U RVODHN®IG
WWHKHHPHGLR@UERQ

6XEG(QYRQPHQ@WDOHWDWL G U
$SSURSUEDXWARQV
v v
*HQHUDO U U
(QYLURQWPHQWDO U U

6XEG 7ZUDQWHUYV

7KHARPPLYVWKNHD @ $WRU
IURWHKIHD YLUR QREVMBRV D O
WHKHPHGLDQURW G US RWHM
UHPHG ILD@ERH D QHA\R BDAMIX W H V
VHFWLRQVXEGLYUVLRQ

6HF 1$785$/5(6285&(H

6XEGLYLIRWIBSRISULMWLRQ U Uu

$UWLEBHU U

QGQJURVUPHQW
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$SSURSUEDMWARQV
v v

*HQHUDO
IDWXHMAXUFHYV

*DP B QG UK

SHPHGLDWLRQ
3HUP DFKRIR O

|G G G G e
|G G G G e

7KBPRX\WWDENSHRWDBK

SXUSRWHB HF LIWHBIOORIZLQJ

VXEGLYULVLRQV

6XEG/DQBQGLQHBEBPOEXY

ODQDJHPHQW

$SSURSUEDXQAR QV
U U

*HQHUDO
1IDWYXUHNAXUFHV

*DP B Q)& WK

cCc C C
cCc C C

3 H U P D QFKRIR O

D W KHUWWDLD G W K H

VHFEFRIPBUURHQ Y L UR QMG D BK

UHODWRLGBIHUPLREKULFK U

HDFHKOWURWKHQHPDQNMJIHPHQW

D F F RX@QG®V HDFKOWURWKH

JHQHN QO

E W K HU WD G U

WR/H FRIQIBUUH RWPH QHW DOV

P D Q D J HIP FHCRIX@W KHD WX H DR U F H V

I X QE&XVIHS UR Y L @ HGQ HBAR DWEIX W H V

VHFWLRQSDUDJBDBRLQHUDO

UHVRKD® B JH B H R MHFQWK\DIQ F H

| X WR UGIH\DIFRPEEUJ R MHFEMRVAR W H

QHELQHUDRRKIFRUWMXQLWLHYV

F W K HU WD G W K H

V HF RIIBUI HRW K/AV IRV X WSH QV H

D F F RO I8# U P DVOAHK@RR@OBRH FX U H

$UWLEBHU U

QGQJURVUPHQW
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PD[LPXRQJ WHRIPRMHVEFX BB
W K/ K RFRIG(D 7R D V LALWVHKG X\VFL D U\
UHV SR Q VD GCROX QAKX UFHV

FRQ V H UD/Qrsm IQRQ HPBIIQQNRL SO H V

G W KHUWWDLD G W K H
VHFRIQEURER Q V H URYMWHBRHD W
VWHZDUGVKLS

6 X E G(FR O R DLGGIDWHHV FEXLY

$SSURSUEDXWARQV
v v
*HQHUDO U U
1DWXBNMBXUFHV U U
*DP B QG WK U U
D W K HUWWBDLD G U

W K/HH F RIQIBUUH RWK I YDVEMBLH YV
D F F RIX@W MgHD WX K YD R X X) GDEG

W KHU YWD G W K H
VHFRIOQBUIHRWKHQHXQBW
PDQDJHBXKBOZ B UHRDWYNVYPHQW
D QFER Q L WRHIV. 9D QEKWHWF B V V
LQVS HWHRUIRWHRISW RDQYDWLYH
VSHFRB@DJHRH@Y\DS Q DIV V
SXEPDWBQRED QD JHRWEWUBHVWULDO
LQYDVEMARMWDWH DGODQIGWWHUHG

E W KHU YWD G U

W R/HH F RIQBUU H RW KD WH U

P D Q D JHPHERXW WD WX HDRX UFHV
IXQBRQWISKUSRKRSBHVFILIQHG

0L Q Q HANR DABNHFEMALR Q U
VXEGLYUVLRQ

F W KHUWWMADLD G W K H
VHFRIQBEUIRDIUDQRVMOHVVLVWVLSSL
+HD G Z DA/RIDIUBNG SV R S H U IRHVORNH
FRRWP S OHP MORRIPGU H KFH@/Q Y H

$UWLEBHU U

QGQJURVUPHQW
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| RW KKEp SHLLY V L VALLVS B I GKIDVH U

WKERD MKWLVGLFWLRQ

G W KHUYWOW G W K H

VHF RIQMBUW RED \ P MERM I H F B NH

%D R®BKLSSHIADLWRNVS OHWKEW

EDQSRW \RMRER P S U H KSI@DRIY H

W KKEB SHW/ VLMY LSSL

H W K HUWBDLR G W K H

VHF RIQIBU RUUD (RWSVR SHUBHQW

RWKRRWPSOHPHRW B MWEG&IRYQH U

PHGLDDNURIGI®P HQW

| W K HU WD G U

W R/HH F RIQEBUJH RW KKHH U LOLW D J H

H Q K D Q FIH{FPFHRDXW) KB PBIQIG WK

IXQBRQO\ISKKUSRSHVILIQHG

0L Q Q H&AR RARVHVFMAMLR Q U

SDUDJUDIF®K X MH

J W KHUWWDLD G W K H

VHFRIQIBUHRWIQRRQ JZPE GIO L | H

PD QD JHPHERXW WHD WX HDRX UFHYV

IXQBWKKUSRYRQJZPEGIOLIH

PDQDJHPRWWL W K3 WDQ@HELRW D

6 WD WXHFMALR Q W KHWVY W

\H DWW G W R/HH F RIQRWD E H

XVHRBQRQJZPE GLAURIUPDWLRQ

HG X F DDMISRI®R P RW L R Q

K1RWZLW K0 WD@HBMOBMIX W H V

VHFWLRQ W K HU Y \BDUQUG

W R/HH F RIQGBU RW KW LW LFD O

K D E ISW D WIHW RIRW F R E © RXGW

E XV AM®RX E O MWAHERH. W DFEEOIDW PMQ V H

SOPWWSWKRJIUDP

$UWLEBHU U

QGQJURVUPHQW
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L W K HU WD G U
W K/HH F RIQBUIKH RW KH Q H X QGW
WKROORXAWIYLWLHYV

ILQ D QFHIIPE X UWGMBH KW L FD O

V X S SIRRRI QAD WFHRD V H U/IDAMMLRLE W V

RB W IOHRBKIMIRMR Y HU QRH QW

JURXQGZBDWRMLWRULQJ

V X U IDFWPHRWD L WIRQOE@D Q) V LV

L Q F O X.® VOID RO LYRRIUXLIGHN

JUR X Q GIx® MWV VA MBMR WH U

DSSURSSHDWILWRHFLMLRQV

SHUPBWOLEBWLRBPRUSRUDWLQJ

V X U IDIFWDHIIGJ R X Q GV B AMEQIL FD O

DQDAIVLV

SUHF L SG WIVBBORDMN RR § UR Y H

WKNVRILUULJDWLRQ

LQIRUPWWHERQROQRAXGLQJ

HOHF\V8HR O LBWDQH BOWWH G

V\V W B RNG

FRPSODMERALWRULQJ

M W K HU W YR DJ U DVQR\KI H

.RUR(ON$NVRFLRSXBEORUHYV

UHPRYDIQEU HY HDMXIIQ@YBW LY H

V'S H FLKIMDR Q HWISSSHUR SD QIBW LR Q

LY Y D L G QRREH U

N W K HUWBDLR G W K H

V H F RKEDIBUW H RW K U LMDKIBIQ KHP HQ W

D F F RIX@ KB PBIQIG V X Q& UU D W V

WW KHH Q Q HVRVDDNDLYD B SHHL H V

5HVH BB ROKYW BID LY HRWY LW\

0LQQHWRWIR WMXGISIRQ®@H Y WIOR S

UHVHDUPKR B X WHKRIRDH G WHKHH

HIH FRMYT X DWW YPVEMHAIH V

$UWLEBHU U

QGQJURVUPHQW
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OLQQHEBWBY HOSMIHEIR@ WWROOLQJ

SRS X O MWIER Q ¥ HFRIV \ VDAWERY
D G Y DNQFFRHZ OWIBYWHSIFWH \R Q¥ KLH U V

6XEG)RHWOWQDJIJHPHQW

$SSURSUEDXWQARQV
v v
*HQHUDO U U
1IDWXHNBXUFHYV U U
*DP B QG WK U U
D W K HUOW DD G U

WRK/HFRIQIBUURSUHYHOWLRQ
SUHV XS S D W3 RQH \RWRER\Q
HPBKQR\UH I L DKOREWERR WW V
LQF XX Q 808 @ Q H&AR DABNXHYE MM R Q

7 K B P R XQQHF H WEDURW
SUHV X S SAMEXELSRUHFRWERQUL Q J
WEHHQQDSBEURSURBWHGHKUDO
IXQ®B\-DQXDRWHDKFHKDWKH
FRPPLV\RIRDWEKDROX W BENE B LW
DU H SWW WK DD QUED Q NPILQRW L W\
PHP E RWWKH XIYONGH QBR\WPHP LW W HH V
DQGL Y L \KIDRYQWXIU LVEBYBWLRQ
HQY L U RIJFEDQWE K D ®XIUF BIY F H
L G HQ WD OWUHII L FIRMAMIFIX D @B G
UHLPEXUVWVHFHQEHSH LRWBD O
\HDAKHPBESUR S WPLLDQ\RBE Q V
WUDQVWEUUHHBE X UR/IHRHOMIKW L Q J
H[SHQGRWGMRHWRPPLVMUR®HU
D QW R X B AWHWHKUIHGG HARIEQ OLTDW LR QV
PX\EW5 HS RV QWHRE Q H X QG

E W KIHU MWW G U
W R/HH F RIQBUIH RW KRIUBI V W

P D Q D J HIPGICHA BVAPFHRRAR KHD WK U D O
UHVRXXGERQWISKUSRSHFUILHG

$UWLEBHU U

QGQJURVUPHQW
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L QLQQHNRDABXVFMALR Q

VXEGLYUVLRQ

F W KHUWYWWDW) G U

W R/HH F RIQEBUJH RW KKHH U LOW D J H

H Q K D Q FI{FPAHRINIY /B PBIQIG WK

| X QUERG Y DHOFFRIO REIQA BB WLUL FDWLR Q

VI\VWHRFVFLH@WDIDFHW RR OV

IRIRUBQMD Y DV S M APLOHYD JHP HQ W

G W KHUWYDWO G W KIH

VHFRQBURWKRUBWWRXUFHV

& R X QWIRMS O HW @ W W D ). R UDHE\DWM

5HV R XYM V

H WKHUW WM WURWKHQMUDO

| X Q& DV W )ORGN KOHE L @/MRX VW DU QD E O\

KDUYHRWAD VW FRURGAR RG

DQQXP®WDWH D GIRUWADWGEW HG

1 RODWKDIU F K WIKRPPLVVWLRQHU

P X VUVIA S\R R/MIW X 3.\Q\G MQRIKI'H

OHJLVPRRPLYVHWMKYLYEBYBWLRQ

HQ Y L U RDQPHDAWX N DRS B DR AG

ILQDQKRHMWR QHWISSStURSULDWLRQ

I W KHUYWDWO) G U

W R/HH F RIQBUIH RW KRIUBI vV W

P D Q D J HIPGNGHA BVAPAHRDER KD WX U D O

UHVRXX@E&VW DRVWHHWWR UHVWDWLRQ

7KEDYWRWKRURBWQDJHPHQW

L QY H V IVPPFHRIXM kgD WX HDRX U F H V

IXQR®ILVEBDDU D Q®GD WH U

U

J W KHUYWDW) G U

W R/HH FRIQBUUH RWKH QH X QAW

WKH[YWQHURWIYRQH GMW\D

VIVWHFB SSURSUR D VILR DB 1D

-XQH U

$UWLEBHU U

QGQJURVUPHQW
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K W KHU YWD G W K H
VHFROBUHRWKRURDBQWDJHPHQW
LQYH V IVPHRXWW WD WX HDRX U F HV
IXQR®ILRUHRW®OG L QW HRGDVQIF W H
|IRUHRWG V

L W K HU WD G W K H
VHFRIQBUUH RWKH QHKXQBW

IRUHRWO L QW HREDRXXFEMHRWB V W
URDG YV

M W K HU WD G W K H
VHFRIQBUHRWKHQH X QaW
DGGLVBURJRWRUBQYDJIHPHQW

N7 KHD VRW KO- WX H D R XX GLEYV
ILVEBDDU DQ@DWAHU U

6XEG3DUNQBJDIDOWDIJHPHQW

$SSURSUEDXNWARQV
v v
*HQHUDO U U
1DWXUHNBXUFHYV U U
*DP B Q)& WK U U
D W K HUWWBDLD G U

W K/HH F RIQBUJ H RW KID WHHF UKWDWLRQ
D F F RIXW gD WX H D RXX @ aW

H Q K D @FRFPIL Q W B X@UWDQ ¥

ZDWHU [DAFFAHMW LHV

E W K HU YWD G U

W K/ F RIEDIBUI H RW KOHD WX DX U F H V
I X Q&YW YW 8 D MNQWEH F U HDDUBHIDR Q
RSHUDWIBR®YUR S UVDRWIKRHQ

UH Y HZHSR VY DINHIBW X W \DROXXU@E V

X Q COHL® Q HEAR BABMYHFMALR Q U
SDUDJHIF® X VH

F W KHU MDD G U
W K/HH F RIQEBUJ H R\ R/ B BVEIN V

$UWLEBHU U

QGQJURVUPHQW
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D F F R D WX D RXXI@ &YW W H

S D D IQ\GW D WHU HOUWRIBRIQ DGR Q

PDLQWHIQDQFH

G W K HUW WD G U

W K/H F RIQIBU H RW KOHD WX INDROX U F H V

| X Q& 8D QW UDJIDY @ R XMAIRW V

JRY H U RROIDGEHP D L Q WIIRID@\H G

OHDWWDIRW ISKUSRWHM D QW V

7 K IDVS S UR S UVDRARLKBHDY HJQ X H

G H SRV GWOHSW X H D R XX GEMEH U

0L Q Q H6AR RARVAVEMAMLR Q U

SDUDJHEFORXVIHOXQHQFXPEHUHG

E D O DEGRAIFAVD Q B WEHHDREW K HWV W

\H CDUQLAD Y D L O OHH F R I BU

H WKHUAW WM WURWKHQMUDO

IXQBQG W K HU WY \ADUQUG

W K/HH F RIQBUU H RW K H

VQRZPR¥EWUDERBY IR UFB PFHRXNQ W

LV KD W HDRXXG AW K H

V QR Z P RIEJIDGHN \S U JIHOHD

X Q H Q F X FEEDHIDERAGAD Q B W@ H

H QFEW K HU W \BDUOLAD Y D L ORDE KD

V HF RIQIBU

| W K HUW DD G U

W K/H F RIQIBUI H RW KOHD WX INDROX U F H V

IXQAWRH KLIKYBKUEDWW LQ DLG

SURJZDWKILR/R X QW W K HWV W

\HDW G W K/HH F RIQEBUI H RP

W IDHD O WYHHWKUDBHORBR X QW H DB K

\HOWURW KM KLJKERWRUF\FOH

DFFRRQW HDKFKOWURWKH

RI U RDHK IDFRFHRR KQWQ HQ FXBEHUH G

E D O DERAHIFAAVD Q B WEHHDFREW K HUWV W

\H CDUQLAD Y D L ORNE OH F R IQIBU

$UWLEBHU U

QGQJURVUPHQW
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J W KHUWWADLD G WK H

VHFRIQIBUIH RW KR RV YV RRNHIQ W U\

D F F RIX@ KgHD WX H D RXX)® W

JURRPOL@ED L QW B URNY JRARHIO W U\

W U D® @S BV V IDIQE F U HDDWMIDR/Q

K W K HU WD G W K H

V HF RIQIBUJ H RW R/AV O /RIGAD WH U

FRQ V H UDYRVRIX@IGPHD WX HYDRX U F H V

| X Q& §U L R B MWIDHEE\WNKKH G

FRPPLVMRRIQH DY \E 6 WRINDHBGV V

DGPLQL\D/QED VQIEY IY LWLHV

FRQ V LAWIHKQ\WY H6A\R BABXYVE AL R Q

DQWKHG H D RDQ:GD WH U

&RQVHU)NYOSEWQOQXQHQFXPEHUHG

E D O DERAGRAVD Q B WEIHDREW K HUWV W

\ H COUQLGD Y D L ORVE HH F R IQIEU

L W KHUWYWW YU RW K H

DOO WYHHKUIBHFRRIX@W gHD WK U D O

UHVRXX@ER UDQRWH R R UWR

SUHG HVH.VDIIBR QVWWRFW H X U

DOO WHHKUWE DMIVOVIHPF O XUG L QJ

GHVRIDOH L J QIRISK D\RHWV Kl H

9R\D J HDXOUD  WYHHUKUME D IV O\DHIBG

G HY H O RREIFSHUGIWD L S IKQ MBI\

DOLJQPHQW

FRPSORWHRQMHDGE QBIQB/ LR Q

ZHW GBHIQELWWLQJ

FRPSORWKRDI L Q HHHINDINIS

FRYWWW L PIOOV B R Z P DEU® H

RI KLJKYBKIEFOHBYMWHUPLWLRQ

5LYWRYVW DIFMUBRKDQ H BWGR Q

FRP SO R W KR/ &6 DROW K H

9R\D J HDXOUD  WYHHKUME DI VOWH P

$UWLEBHU U

QGQJURVUPHQW
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7KILWPR QHWISSSFURSD QW LR Q

DYDLQDRR@EH U

M W KHUWYWBDW G W K H

VHFEFRIQPBUUH RW KH Q H X QAW

PDWFBKUQRROR SDOINQKBXWGERRU

UH F U HDUMIR@H. @ Q HEAR BAIX W H V

VHFWLRQVXEGLYUVLRQ

N W KHUWYWADLR G W K H

VHFRIQBUIHRWKHQHXQBW

PDW F BEU D IROR MDUBDR@Q HEWLRQV

X Q GH. Y Q HAR BABHVYF MAL R QU

VXEGLYEWLROQ

O WKHIM WU RWIOH O WHUUDLQ

Y H K LOFFFHRIX@ WoHD W H D RXX®E V

| RDJ U DVORVKE W B LIL QW RV W K1 W/

9LJL QYIUDHD B U UIMIKQ & O MER

S O M@ V IHIQ L KREH U BIL W

FRPSUHKBQ® IMYHHIKUMS D@L H)P

W K HLL QD DB QVBIRR Q (ZH FWHK BIRIQ

5DQAM +LIKABBKLEFDHUHPWHIR Q

7KILWVPR QHWWDISSSFURSD QW LR Q

DY DL QD RR@EH U

6XEG)LVEQGLOG@D O IJHPHQW

$SSURSUEDXWARQV
v v
1IDWYXNHNMAXIUJFHV U U
*DP B QG UK U U
D W K HUWWBDLR G U

W K/HH F RIQEBUJ H RW KKHH U LUV D J H

H Q K D Q FIHFPFHRDXWY K/B PBIQIG UK

| X QRAQ MRIDF W LV B WIE HI IHEQ HY R W D

6WDWHEFMMRQ SDUDJBIDSK

FODXVHRWZLW K0 WDPQHENRW D

6 WD WHWVFMALR Q | L YSHH U RHVDKAL V

$UWLEBHU U

QGQJURVUPHQW
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DSSURSPDEWNVRIBH[SDQWGLQJ

KX QRGEED JOHEU X DWEBH®Y WD W LR Q

E1IRWZLWKYQWDQHENDIAX W H V

VHEWLRQ W KIHU ¥ Y. WU RP

W KHH U LAODKIBDIQ FIHAPAHRDWD VB FCH

DQGMKQBWKRPPLVWIEQWKUDO

U HV R XWRRHW\ZUL BERW L YHEDMAMLRV \

V HDILRAK LWRR Q V WARXFAWGUFOD VYV

V K R R WD @IPFO K R X\RKI VEEAW K H

0LQQHG6RBMIBHKFKRRDJRKBERW

RW KU L R/QIDAW B D WA R@® O

LOQWHU EKWRRRQBQ KB

FRPPLVWOROMR YDGEH) RMRIF H

WRKHDUBKORPE®NQMIISK EDZ BUH

R W KSHJ R PR/ RAXKHKS D U WRRUH Q W

1DWXUBNMAXPHBRRW O BWBROLFLW

L Q SRXWIOHR F DDMQER QOB & @ LIRID V

WHKBFLOKM\WLHDE B R FPHMMNV

LQF M$EHOUR AHE/NWW H UB Q® H

EXVLRHY G L YILWCWWDIOUGRW B L QJ

OD IR KBIFLODRW\L FWRB\WWHO VW

D F UHWN L WHHD WK R \PW H W

Z LW R W H WH\B\D 8 BIHHF W FR®)

LQWHUBWABIAGOKRWRPPLVWLRQHU

P X WX E PUW SRIVDMKUHH V R @\ W

V L WHHD WIRKEH DD QUBED Q NPL@RW L W\

PHPE RWWOH J L VERR\PLLWBNIS H V

GLYL\VZILRME/ULVGYHDLYRQRIQPHQW

D Q@D WYX HDREWMHM K 7K UV

LYRQHWISSS'URSULDWLRQ

F1RWZLW K0 WOQHBMDIAWX W H V

VHEWLRQ W KIHU ¥ Y. WU RP

W KH U LAMVDKIBIQ FIHAPHHRDM KvB FLH

DQGVKQEDVWXREHDIGR W

GHSRWVRWWR@AHGYDUFK U

$UWLEBHU U

QGQJURVUPHQW
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W KR P P L V WLKRRUHBYDU G ISARM WWH

VW X\GR KK DD QUBED Q NPILQRW L W\
PHPE RWMOH J L VORR\PLLWEIMM K V

M X ULV G Y RDMWYH DRS R OmBG
ILQDQKHWRQHWISSSURSULDWLRQ

G1IRWZLWKYWOQ@HEBANDBABX W H V
VHFWLROQ W K HU Y\

| U RW KHH U LAVDKIBIQ FIHAPAHRDE) KvH
JDPBIQGMX Q80D QDQG J
HPBHQBHYVSRWRVWHDNMHE UBD NV
ZLOGDHINMRQHWISSHURSDQIBWLRQ
LYYDLGDRRE@H U

6 XEG(QIFWPHQW

$SSURSUEDXWARQV

v v
*HQHUDO U U
1DWXHBNAXUFHV U U
*DP B Q)& WK U U
SHPHGLUDWLRQ U U

D W K HU DR G U
W K/HH F RIQBUUKH RW KH Q H X QO BW

HQ IR U FHIRRAWRU H YWHKASBW RD G
DTXDWYPVEMRALHYV

E W K HU WD G U
W K/HH F RIQEBUU H RW KKHH U LOW D J H
H Q K D Q FINPAHRRMY /B PHIQIG WK
IXOQBRQW\ISKUSRSBHVILIQHG
0L QQHRDABHFMALR Q U
SDUDJUF® X UH

F W K HU YWD G U

W K/HH F RIQIBUJ H RW I WIHHF U WDW LR Q
D F F RIX¥ KdHD WX \DROX UG &MU DI W V
WRR X QMR BRYD Q2D WHU H\@ U

X Q H Q F X FEDHOUDE@AHAD Q B W®& H

$UWLEBHU U

QGQJURVUPHQW
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H QFEW K HU W DUDLAD Y D L ORDVE KD

V HF RIQIBU

G W KHUWYWBOW G W K H

V HF RIQIBUI H RW K/HD R Z P REWD HO V

D QHEQ | R U F B P R kgD WX U D O

UHVRXX@& YU D Y& R oI

HQIRUFB PHQFRVIYRZPRELOH

HQIRUFBPWQBIONXIQHHWQFXBEHUHG

E D O BERAHAAD Q B WEHHDREW K HWV W

\H CDUQLAD Y D L ORNE OH F R IQBU

H W KHUWYWOW G W K H

VHFRIQEU H RW HOHD O WYHHIKWIB DM

D F F RDRQWD @WRXD O LRUDJIL DIV LR Q V

WIRV VLLQ/DN BDWHEQ Y L U R GIFSEKE W W OR Q

D QFER Q L W\R U REBIXE O DEX@WEH U

0LQQHBRDAMHEMALRQ*UDQWYV

LVVXOGMHKIIUD JRXOBM YV VY HG

W K U DXRI W FDDIQ H HPIHARY H

RUD Q L ] DWWIHRE®! P E HHLD FIK DY

RUD Q L ] DM E R @Y U QQQMBMIIL V

SDUD MKIBHCWWWIRPPLVWLRQHU

Z L VK W@ OSH Q GD ORUMNB P H V

IJURWKHDDWKLYSURSULDWLRQ

HDFHKDWRDG P L Q L \RWKHN IBRIQV V

$Q WX QH Q F X FEEDHIDEERAMAVD QUF H O

D W KIHDRSW K IHU WY ADURLAD Y D L ORALE O H

W R/HH F R IQBU

I W KHUYWDW G W K H

VHF RIQIBUI H RW KD WYX HDRY U F HV

IX Q& UUD QYIRR/X QDQIRUFHPHQW

DIJHQFRBIVKLIKYBKIHFDRUFHPHQW

D QS=X E B G X F [DW WR_& DWRGE V

RI KLIJKY B K IXPMIHRY KR X QWA KIL V

DPRXQW HDKFKIOWURWKH

DOO WHHKUIBROFER X Q W H D FHKDU

$UWLEBHU U

QGQJURVUPHQW
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LYURWKRH KLIJKERWRUFEFEM QW
DQG HDFKOWURWKRH URDG

Y HK IDFFKFRR XIORR X W IRUFHPHQW
DJHQFPDKKWMHR QHHFHX ® BE®KILV
DS SUR S WRDWHRQYRW IOR® D O

H QIR U F B PHQEN WWIKGR X @MWID W
KDYKLJFRQFHQRRIDKLLIK@ D\

Y HK XAVCPHW KDLYSURSULDWLRQ
HDFHKDWRDG P L Q L \RWWKIIW IBR)QV V
$ QX QHQF X FECHIEE@RAHAW QF H O
D W KIHOFGW K HU WY \ADURLAD Y D L ORIE O H
W K/HH F RIQBU

J HDFKOWRUHFUXLWLQJ

W U D LIQFPIL QW DIGEBLAILRQ D O
FR Q V H UMD RHIR\D

K7KARPPLV\WAWRGRDFRQVHWYDWLRQ
RILFBEED GHBHFHWVD U\

6XEG2SHUDWKBORUW

$SSURSUEDWIR QV
v v
*HQHWUDO U U
IDWXHNAXUFHYV U U
*DP B QG UK U U
D W KHUWWW Y D L ORIE O H
O H FIRGY2VW W KDLR/R X)QIW R U

PDEMVUDQWW®WHBA QG HYRWIXWLRQ
EROQWIURQFKILWRQHWLPH
DSSUR S D QEIW.RIQXY Q B EHU

U

E W K HUWWBDLD G U
WR/HFRIOIBUHRWKHQHN QAW
DJH@®R\HU DB MXYWRHB QWV
FRPPLVWKRBBRHAFHWVDU\
DGMXVWRUHRIW\D B8URS UIRDKALIVR Q V
D U W@ IOVHW W/ IKEHXAREING H S W HUP E H U

$UWLEBHU U

QGQJURVUPHQW
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W KR P P L V WLKRIDIHENY B YWH
F K DR VWMOHH J L V DRPAPLLYEHWWM K V

M X ULV & Y FHPLYR @ RIDFEDYWK U D O

UH VR XIUFDMY/FEH. V W U R EXO\G. R®
UHVXDBDMIK) DESURSURHIDEIRQV

SURJUDP

F W KHU YWD G U
W R/HH F RIQBUU H RW K B PBIQIG WK
IXQE&DJH ®RRB\HU DWW MXYWRB QWV
FRPPLVWKBGB®RHIFHWVVYDU\
DGMXVWRHRW\ B8UR S WIRDRILIVR Q V
D U WW.® IOVHW WIKEHXARAEME H S W HIP E H U
W KR P P L V WLKRIDIHENY B YWH
F K DR MWMOH J L V DRRAPLLWEHIWM K V

MXULV & HPLYR Q RIDFFDQWK U D O

UH VR XIUFDMY/FEH. V W U R EXO\G.@R®
UHVXDBDMIK) DESURSURHIDEIRQV

SURJUDP

G W K HU WD G U

W K/ F RIEQIBUI H RW KOHD WX DX U F H V

IXQE8DJH®RR\HU DWW MXY WRHB QWV

FRPPLVWKRBBRHHFHWVYVDU\

DGMXVWRHRW\WSB8URS WIRDRKILIMVR Q V

D U WW® IOVHW WIKEHXARAEG6ME H S W HUP E H U
W KR P P LV WLKRINMHWE@\R A WH

F K DR WMOH J L V BRDR\PLLYWIHWM K V

MXULV & HDLYR Q RIDFHEDYWK U D O

UH VR XIUFDMYISH VW UR EXXQGR®
UHVXEDMM K DESUHRSURBDERQV

SURJUDP

6XEG3DWKRXJIKQ GV

$SSURSUEDXNQAR QV
U U

1IDWXHIMBXUFHYV U U

$UWLEBHU U
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W K HUWWBDLD G W K H
VHFRIQBUH RW IQHD WX HDRX UF HV
IXQAUUDQYRKS L Y LFETIXGEHOWZH H Q
W IKH R/B VB D XRW IR PRD 3R R QJG
&RQVHUQWHRHIRANX O XI\RW K H
'X O X3RKT K IDVS S U R S UVIDRARLKRQ

UH Y HZHXSR WARNHIBW X W \DROXXU@E V

X Q COHL® Q HEAR DABNHEMALR Q U

SDUDJUF® X UH

6XEG &DQFHOWWDWLRQ

7KHHP D LIARXRMWK H Q HX QG

DSSURSUQDIWLRB®KDSWHU

DUWLVIOHW VKE G LY URDRODQ W

WWW KRIU R (DLNSV VR FLIBVWAW RIRW H G

EH L¥DQFRQMXGH U

7KMXEGL Y MHRWLKEHBI\ROORIZLQJ

| L QD@D F WP HQ W

6HF %2$5'2) : $7(5$1' 62,/U ‘ o
5(62858& (0 U uu

D W K HUWWBDLD G U

W K/H F RIQIBU] RQ D WX \DRDE D IRHF K

JUDW@ARBR®H U Q PUI®W\EW

PDW FAHBKR P E L QPR RMCRK

LQ NERGQGWULEKBDLRIDDERVWLRQ

U H O WRIAVGHDD QX \BWP D W FEKH G

DQPRXOQN8HF EN HGQ HSARBMIX W H V

VHFWLRQ 7KHRDRIDAUJHGWIKH

D P R XRQMIQHD WX H D R E (O RIFIIQ W

WBF R X @ VD\Q P R XHNWBEBQ

UH G X E WVHRRDX QIWMH\QWAHRIOUL F H V

D O O R FAIBWRRQED WFHRD VH WY DWLR Q

G L V \MILRWF KBHR X QWU HWY LHRIKLY

D O O R ZB W KR DAHEW H UNPHVIDRM-Y

UHGXEWGRQYSURSRUWLRQDWH

$UWLEBHU U

QGQJURVUPHQW
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E W K HUWWBDLD G U

W K/H F RIQIBUI R WU D WWRRD QAD WH U

FRQV H UY DWW\ ERWASHMW S RU H V

0L Q Q HAR DABNHEMAL RQ VD QG

& DOQRUHQ XSG R\ROSRLQW

HQJLQHHUPGSOHPHR@WBWLRQ

VW H Z D B GAMBHHE 5 QLYQH\Q/Q HYY RW D

UH V IBWRHE YIS Q G LRADYEHHY®H

|URWK DS UR S URDWI RIOAS V

VHUYEHEMIVRIL@ED WRQVHWYDWLRQ

GLVWLQ\EWWWHEFIDS DORKHQ W

X Q GMKE_ VU D IVUKIBBQ Q WV DHLHD

S D JHKDXE O LIVIBPH WD L PXWWWY QX D O

UHS R QWHR@.OQ K PG IHWG

PHHWIRWUFHYV

F W K HU WD G W K H

V HF RIQIBUJ R IWHH ZDORWWKID & RW W

V K DIWH (RMWVH GRR®/WWD QLB DO

X Q IDVQBX W DIQRED W >PWH) DJHP HQW

S U R M_HZIDNVWH U Z/KKHHUWBIY 1B WDHI

LP SD ZWDANVEI UV

G W K HUWWBDLD G U

W K/HH F RIQBUU RVRD Q4D WH U

F R Q V H U/IDMRLRRUFMNVAKFDQWIRIVF W V

SHUH QVDH DHDR B/BEGLHDIEGMI RUL R Q

F R Q W D RGHIW HIDOWLLRHD W B Q W

RWKHUK S ULRQV MUSDIWFIVRLG H V

H W KHUYDW G W K H

VHFRIQIBUURER X PRWRSHUZBWGY H

P D Q D J HPRI\QW ¥ K B WUBDORAR

U H V & B WHOY BIQYNHVO HFQAWHDG L Y H

V'S H FPLIHQYD J H\PLEDW

| W K HUWWWDLR G W K H

VHFRQBU RUPSOHPHQWDWLRQ

HQIR UF IDPOREY) MU RIW K MWW QD Q G

$UWLEBHU U
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&R Q V H U¥YIVWOLFRDGIPQD LN\RWUDWLRQ
WKW EDQGCGSDRJD DRI aHBHX
PHFKDQLVP

J WHKHUWWWRUPSURYLQJ

W KIHL F L HDQQFBIH F W L RHDQ B QW VUR WD V

ZHW QMHQ & ODWRRIUNDKWY/R X J K

FR QW HODXMIE R BVQ IR®W GADHED Q

 DWHFMWHFWLRYVXPESWERRGLQJ

QHJRWR BW DRW H H Z H AWKV

SQLWWGOMWMVYUR QPUHIRWHROWLRQ

$IJHQE QWIS L \§ WOIIPE R UBSLY

(QJLQ IIDWD\QIRIDINQ O WP LIWW L Q J

VI\VWHPIUDB KRUVWHQYDODQG

E D Q NG QW DIE QEHHY H ORG Q QUL H X

IHEHW EDQGSDRIJDDRWKRUL]HG

E\WW WD WKMWBR QHWISSSURSULDWLRQ

K W K HUWWADLR G W K H

V H F RIDIBUMRU R WA IG FHK QW ¥ D\OW D Q F H

WER EL® L PDQ B J HRIH B MD@®

| RW KR \RWWKUHD L Q:DRIBINI R X7 K B

% R DRJIGD WEHQBR 5 €& V R XRHFWW

FRRUGW &BWDH HE B D IGHRIIN

JURIX@FFR U ZDWE®Q HAARDMIX W H V

VHFWLRQ VXEGLYLWIRRYQQXDWH

D QFED NUHH F R P P H QWG IRFAFLHRIIMVU D W H

GUDLQ\WIBHFA X L DI WQ EQLVKPHQW

RIG L & RKWW XIQSIH Q Q HBAR DAMIX W H V

FKDSWHRBRPSDWOQRGHWQDWLYH

SUDFWHFNEWHGQHMRBAMIX W H YV

VHFWLRQ7KHYDOXDWLRQ

UHFRPPH QR R DR LW H G

U H S\R\E WHH Q D Q¥GR X /A

UHSUHVHQ®RWBD WEYWNHKYLVGLFWLRQ

RY BUU L F D@ YIHU RSRPOEEW

YHEUXDU\ U

$UWLEBHU U
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L W KHU YWD G W K H
VHFRIQIBEUJIRDJ U DWPRMEIH 6 L YUH U

% D \VBLRP P L V NRIFDQWTEXUD M IQUE\
IORRGBDQ@DROHPEPWKGLQJ
DGPLQL\RBURWIUIBHENSSURSWLDWLRQ
PX\EWP DW FEK\B 8 Q VIWQ BIW K H
DSSURSURDWEKBQ VIXAL WEW

DS S URSUQIRKN KW Y D L ORDIE O H

LW

M W KHUWWADLD G W K H

V HF RIQEUJ RUUD YRWH D

0L QQHMRMAD \BILR MREMRR GB0ODLQ
PDQDJHPHQW

N W K HU WD G W K H
VHFRIQEUREPR Q V H URYMWHBRHD W
VWHZDUGVKLS

@) W KHUWWDLR G W K H

V HF RIQIEUI R DJ U DVQRVK R Z HIU
0LQQHYRMADWHUNMKWBEBRFHWI D\

W QKPR SH U DWEDLUQWDLQLQJ
VL WRIO/U H @ 3 RAVYRX V WVIKING D W H

QD W LIRQEWW HU FRWP R DEIID O

UHFUHRQW Y R {RWIKIRRYOH @ Q HY RW D
5LYB U

P W K HU WD G U

W K/HH F RIQEBUJ R % R DRIGD WIHQUG

6R5EE VR XDNFH@RAPLQLWMAUED WLRQ
RSHUDWLRQV

Q1RWZLWK 3 WD@HBANDBAIX W H V
VHFWLRQ W KEHR DRIBY KUIW

FRVW NXKKQIE®HKVH/F\D DREDD G MUX VW
WRKHFKRQBEGPLQL\DWYDWW D F H
SRUWMRIH D@ WERH Y HUWHBHU D O
RBWRQRDOVIWORWRGGUHVYV

$UWLEBHU U
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KLIJK SUQIRMEW\Q WOQIRADWH U
PDQDJHPOGIMRWARP S UHKHIWHYH
P D Q D JHPGI YW

R7KBSSURS URDWUFRDMHNFWLRQ

D ULHY D L G R RQ@H H[FHWSW

UHW XW@HRGEINY D L OFRVE DRI DI V

D | WAHKUBIUUHH W X, UBDBISS URSIRUD W LR Q
JUDQAIVW K BLLY Q VIXH L ME@W

DS SURSUQIRKN KM Y D L ORDIE O H
LW

S1IRWZLW K3 WDQ@HBADBABX W H V
VHFWRRQW KO SUR S URDWIRY V
L @V KMWVF VB UR{®I PISMR'PISDUWPHQW
RBEGPLQLVWIULRMLRIDD W V
ODQDJHBRQMF\ *UD®IPH®Q WV
DQG *UDOQRQLWHBULQJ

6HF 0(75232/,7%1&281&,0 U uu
$SSURSUEDXWAR QV
_u _u
*HQHWUDO U U
1DWXBINMAXUFHYV U U
D W K HU YWD G U

W R/HH F RIQEBUJ RPH W U R PRIGHIDN D Q
UHJLRDORBH U DWRERIOQQWMHQDQFH
D F F R WERL@IQ HEAR DARBMHEF MM R Q

U

E W KHU YWD G U

W K/ F RIEQIBUI H RW KOHD WX DX U F H V
| XQ&PHW U R DR@IBYW DB MG
WUPDQQW H®@BES AH DTKIR/Q V

DS SURS UVIDRWWLKBHDY HGOHKS RV LW H G
L @ KOHD WX \DROXXIGEMMOH. P Q HV RW D
6WDWHFMWMLRQ SDUDJBIDSK
FODXWMWH

$UWLEBHU U

QGQJURVUPHQW



6) 5(9,625 &.0U 6

6HF &216(®$7,21&2536

0,11(623U U uu
$SSURSUEDXWIAR QV
v v
*HQHUDO U U
1IDWYXHNMAXUFHV U U

&RQVHUYRUVWEH\WRQHRRWHFHLYH
PRQBSSURSURFWIDG/XKHWDROY UFHV
| X Q@ GHKWNFW OB URYLOBAG
DJUHHPIHWAKFIRPPLVWIBRQWKUDO
UHVRXWUFHV

6HF =22/2* &%$/%2%$5U U uu
$SSURSUEDXWARQV
v v
*HQHUDO U U
1DWY%HBNA XU FHV U U
W K HUWWBDLD G W K H

VHFRIQBUIH RW IKQHD WYX HDRX U FHV
| X QG RW KUHH Y HEGOHKSR XIQWEH®

0L Q QHER BARMHEMMR Q U
SDUDJHEF®K X WH

6HF 6&,(1&086(80U U uu
6HF $'0,1,675%,21U U uu
D W K HUWWADLR G W K H

V HF RIQIBUI H RW K/AV LRV ¥ WSH Q V H

D F F RIX@ K¥SHH U P D\QRFHKQRR@E W K H
VFKRRQGD BEYHFRVRSISURSWLDWLRQ
L WRK YV HRBYHFXORQJ MARUPRPLF
UHWXBWRHFKRRGUVFRQVIWWWHQW
ZLWIKG XFUBVS R Q VDL GGFROXOVG. H V
QDWHYHDRXBBNWHUXY@®IVLRQ
PDQDJHPHIQQNWFIL SOHYV

$UWLEBHU U
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E W K HU YW WYWU RW R/AVID W H

IRUMXWS DO FRXW WH UPDQHQW

VFKRR@DB W K/IF KRRIG B @& HIF WR U

WIRQ L WLKSHM RV M X U SIFXR R O

WURBQAGW QU E ARHUWBERL@IQ HV RW D

6WDWHFMM.RSDUDJGDSK

L Q F O EG@Q\WEIN. P MWWRD® XD WL R Q

H[SHQWHWIBD/QWUD QV IVMDL R Q D O

FRVIMKVLVWR Q HWISFSHUR S D QAW LR Q

DYD L&D RREH U

6HF (;3/25(0,11(62%7285,600 U uu

D7RGHY HH®DREP $R L WIHWW R U

LQYROYHIPRROWLVP WKHWYW

\H DD G W K/HH F RIQIBUX \EW

PDW FK\H{ S O RU B Q HARW DV RP

Q R Q VWARDX\W(EDHRAK R VW D@FAH O WL Y H

P X \EWP D W FALHAGKR IS U L WIHWW R U

IX QG ERQIPKDO WFEH | LRW B Y V@K H

W R/ R W RF X P HFOQWKRSH Q GLW X U H V

G L U HA\S 19 QWBRICS (R U H

0L Q QHEIRRW BWR JUDSMANRQH WUDOI

R W SH) L WIHW RRRQUW U PE)XEWML R Q

LQ NRYRBPWWFKHQFH QLD O

\HDU VKIEGD VR@VEBDDU U

S U L WIHW FIRRQW U L E K MQ RO/ L Y H

ILVEPDU VKEGEDVRIE VEDDU

S UL WDHHWRFRRQUW U L EKMVL R QV

LOQFHQWQYRUQJ

E)X QG LRW R UN HW DQW V

DY DL G DBGIHERIW EH HQ QL X P

8QH[SHQGHMBY MW KHUWWU

D UDHY D L @ QVEROHHF R I BU

F HD FHOLWR DJ U DVQR\K H

1RUWMKHK@®W H U QIDW LRQWWDY DO

$UWLEBH U U
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G W KHU VIR W ©HD MUR U

HYHQUWDSIWR I TUBBRWR QHWLPH

DSSUR S D QEIW.RIQX Q B EHU
U

H WKHUYWWWRXSGDWKA8J
ERDUER/LWHYHORISLIEBRRD@WHQW
D QFED N \VQ ¥ WKESR) U D7GKHLVIR)

R Q H WDISFSHU R S D QIENOWLIRLQX R BV 1D

-XQH U
6HF 5(9(18(U U uu U

HDFHKDWRUL SDSUPWHFWLRQ
D LSD \ P HXQA\OHL Q) Q HAAR BAX W H V
VHFWLRQ 1RWZLW K0 WD@HEMROW D
6 WD WHWFMALRQ VXEGLYLD/QWB QV
WKHIMMWESURSPREWDRAWO\
WRR X Q &/Q H [\ H QGHBWRW K HWV W
\ H CDULHY D L QVIXEHOAR I U

6HF /DZV FKDSWHWWLFOHW L@ HQGWRBDG

6HF $'0,1,675%,21U U Uu U

W KIHU W . WU RW K/NMV CRAUEH V W
VXVSB6NRXEBH UP DVFHKREWG
| RW R/HF K RVRJC U @G W HWIRQR. WY L D W H
U HID\DWECHAY H O RSSUPRHVBHAF AK\R R O
W UG B @CBH W H UBP\ WEHFEK RVRJOX V W
OD GGV HFRMRIR Q HVDISSSHURSWLDWLRQ
DQIAD YD L G RERREH U

())(&7,9('$7( 7KDAHF W WRHF WARGHDI\R O O RIZ DEBD@®D F WP HQ W

$57,&/( U
(19,5210(17%$1' 1$785%$/5(6285& (B B78725<&+$1* (&)

6HFWLRQ QHMRDBABX WHFWLRQDPHQEWG GDONEGLYLVLRQ
WRHD G

$UWLBEBFW IR Q U
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BXEG/HIJFR X QVKIR PP LV \VRIBDWUHHDRR DD\ FDLPWRIU Q H\V
R B X W ¥ RE BWEBRHOQWE HRVSD KD IURHEW MAKBHOSAD U MEPHHYORRLLKDGUU D O

L Q W HRJUH V\D\& W B R @ YSHKWW WIRD W L R Q Q GR W Z L W KD/QW V@EWON H

W\R KR Q WUWHDSJW MAKHNQ DG HLW MRWD HWHOIHL V VD B DD R-RFNCLCDRIE

L QW HUHI/WGP L Q L EWHBRHP® LVMLRQHU

6HF OLQQHAMRDAMB X WHAFWLRQVXEGLY IDARRH QRB D G

6XEGD3HUPLWWLBEUISXE QRN LIF M W KR ROV KAV B/\WBI W
HQY L UR (RMEE WRKID® B J HPHHIQPEHANW R B QZ H\G K 1GD Y RW
7LHSHUMRW\GDYRILH S HURRW Y RZOLEFIL RDSRIQY BBEWOLBDWLRC
7KARPPLVVRGDWUYKHDRX W B DEDQ N KHP\WQAME R V L WRH G
DFKLWMNR DO

E7KHARPP LV WKRMHUDIGQ S D OP L MMALLGLIHS\R KLBQF OX G H V
V W D WRLE/RVH\RAKDR R G D U D J DD OV& i) L WRBH-HHBD-Q7G H B \S H U L W

FDW H JRUA H SIR&XSX J X VWD FKD)IR 8 H U B B\W O L FVID KKCDRQBERAAY
W K R D/DKUHH SARXUNAMW TV \WHH D Y R Q RV H WALKDR D, QV W DW HUBH.D UR Q V

| RQ RPW H WALKDR DVYDKER P P L V \WLKRDDBH®ID ULEVIHA IQ@WLO D X \EMEGK H

UHV SR Q VRMW KRHR\S\RWDHERW WD FLH@®MWHERGLYD OUHRIWHEA W V

O H RHSXX E B QB D J H PKIMDIS XS H FALIQHK P BRHGD YV RIPQ LW L D O
VXEPL\RWLRIG S O L AVIRKGHRQG HW H U PWRD KSR QL EB RIR R@H W H
7 K H H SR J U HW BOWDINR Y K H COUQBY V BIR/WWSKUHRW B B PV WH P

F KD QD UM FH WWEFK\L\W M R D7GX H H SFRYUVBNS R V RGVGGH SDUWPHQW
: H ¥ LVQIGX E P LWWRWHRGY H IDQWBLEH DD QUED Q PLLQR P HWE IRU V

W KR XR/IBTH S U H V HDQQMED QREMCHPAL W DY HIMQXU L V B Y DD MRX@I\DROM U F H V
SRODBNE QD FH

F7KARPPLVWKRRM@HRYH FW X R B LRHEOL UR QRHY@WIZO
SHUBRWXPW®WMNSDUWPHQW

G%HILOXOAI — : LWKLIEXVLGBRODSSOLFROMS HREXEMHFW
WRDUDJ DDSHKRIR PP LV VRIG QWU H DR X K EMROWN. KSHI-R G HRGR V H U

SHUPBWO LFDWQIWZAKHWKIBIS SOLEBRR QMW AR P S HIMH

FRPPLV\AHRWY H WK O L E D QL RRSNOBGHRAMMV\R DS S O P K @W
HQ X P HU@®VIH F L HF Q WALEDM FS WIRFY LR VRODS/S O LEF D ®@NGW D W X W H V

D QEEG Y W\OHE S O RRBDRIAMGHH | LF L AR MY H G IWHKSR PPLV VLR QH U
G HW H UPKDEIS S O L E B R/R. R QHKDHRIWPLDEAWR Q | WS SO L FLWUR Q V
ROLHSH UYMW WKER P P LV \VEHRGIMUMIEWR P S OIS W 6 L FRODRLHRO
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FROQVWBSXRWDR@R WY XHW WIKG G DI\R DMK P P LV VDRWMM U
SUR YQLFOWN\R IBIS SO ZE MEER PP LV V DROW.BVBIL S O L EBRRAKRMH W H
DQXS RIH T RHWVIS S O LISADROM ISH UPBWO ZE WMWK HEX WHRDW L QJ
ZKHQWOHHQEBBJGQD IWISH LU Db DMV WXKIEBX EQRRARMW KGH) BHU B LW
7 K 1S\D U D JAJDBYO/S SWIIRQ S S O L FAODA H R @&/ IKMMAX E NVHRFINDRQOARWD Q
DJUHHPQIGNAWD SWHWU

H:KHGXEQRRMRIFGI DQVG L YALGIXCHI PUWT X MUWHRSP PLV VLR QH U
P X \BW R WL IBHS S O DE D G WA PRWH Y EME KOHS S O ZE BVE\VBED DA WH U
G HW H U WISHLRIRR Q (RWEBRGDG HURGY O IVBIMDUGX OHMOW M U L W
DS SO DRBEERP P LV \VPORQXDUIMBS LH U BOQWKRR P P LV \PDRUMW U
FRQVDGAB P H\OVEW LENWHS S O EFHD RV XIS UB LW

6HF OLQQHBRBAB X WHHFWLRQVXEGLY LEMLRFH QW RB D G

6XEGE([SHGLWR\WMVPEXUVBAHAHDIBS O LACLWAMRR O VW U X FW
FHQ HWELASH U PLRW KR PP LV VIR QH U
Q D WX H D RXWRRHW W b X RW RW B & DA U R IR MARS H WDDDAVFH B DOV \
RIHWERH L P EV KBNHHS D U MR RVHEBRVRAAW W L R B R Q V X\OHNUDYQ BHKE H G
WIR[ S H GWWHH D S S G IURRCFIMAEHL B HW H O RSSPRHOAW Y RUKKIHKQUD O
G HF LK ORKGH U R IQW O XA\GHDH) D (R M QW L U R QR @R ® P A R V
UHLPE X UVKE®Q@\E G LMRHRP B\§ O L FHDHW. RROE FO® ZK H @V K H
FRPPLVVARWYH UPKIEAG/L W IHR/@IOWEH M &/BE Y HOBHE U L W
DSSOLEDWIKQGCRIVHBHIME KH\E H G WHIHOV H O RLFARHOQMALWIIKQ W
SHUPLSWRLGD PR UN KEHR AR LV VPLIRMAFUWIH L P E X U VKB H Q W
FRPPLVVORDIMWHISH U B 5'W O DREDQMW PIDRWHRAY KIH S H G\LAMMHYA. F H
WRH Q F X BWHSR P P L V VLIRKD\HW LAPYDMARHF (DEG K3H V F U R SWRIHR Q
W D WIRYS H U | R DR A I6H GRERHP S O WMAMED\DNME KR W L FE R WRAH® B K
WDVKSURSBQWKRP P LV \WHKRIBGHI 6 DZR) L VDWHIQHEG H\W L O H Q J
HVW L FRWRS KH S H G\ MMHWLEHHQ F X B\WHGH S D U WHRBILIDUM HP H Q W
P X \DVO V&H QMWD Q W L FWRBDW WM GIWWBHEH R MK AW P P L V \FDRUWM U
Q RW \DSH UR QW KB S O K PSR DV®IDH DX B AR P P L V \PDRIQM IXIQ G
D QX Q R E O E.DDOARAIG HB\D [5G L P E X U VIHPAH-BEMMHGR P P L V VOLBK) H U
DSSURSWREWHABLVVRRQSHU SRIFH Y HOR BHIQUR DY DOV L Q J
HQYLUR QM@ ® P BB MWPE X U \ERTSHIQ\B 5'\W O VK IS\ FIH@GH
Q RAF R Q W DCBIRH@WX B @F H U F/IKVIARDVH FVWER P P LV V IGRIGHW L\R Q
R @ K H WKIRVU/RXGIH @S H U ZIKIPR Q G LIVLLHR © @ X @HHHEU RRIWKI H
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DSSOLRNWDR®E G HUNDIDN GUBKHOWR V H USH DB HW H U P LDQRGWR R Q V
Q RDAH F MQ®OF L WLHRI@VHELYQLU R QUMHYQW D O

6HF OLQQHWRDAM X WHFWLRQVXEGLY LVARQ ERBD G
6XEG([HPSWLFHIV VWIUDRWHR RIRRM K LIKERWRUB\FOHV

RZQB GG/ EEGN IBIY L \WWGWGOG MWD RDY 6 U QW KIADW R W K H U
VW RWSIR O LWEF®IOULV LR Q

U H J L VIWHQRIWE WHRUB/RIX QMKEDDAHRBM . Q W WIKQW DRBIR UH
WKDBRQVHRBONLYH

UHJLVXACHEHAB S W H K HROS H UR @RHUGH R W\GRD IDJ F MABRY WUD W H
IRUADRSIUBXQG

X V HGF O X VLB L\WVHAD DR E@ B Q W V

RSHURWWRWUIDQWWQOBERIMPBRQUHSREMBMYRQUHYLGHQW
RI KLJKERW R U\FWAIDYED \B\U

RSHUBDDSHHA SR QW L ALB® WHRIK L AKEIR P P L V \KIIRWY VW H G
DV S H KIV3H8 U PRW

R S HUR@RGQ G/MD\Q@N J L VIVDHILRMNEW IR BRIX (BW R\Y IHITLIDIO
UH F L SWHRALD/OR DD W H RIPH PS WR B B YL V R/NW BNDMDM H

6HF OLQQHBRBAB X WHHFWLRQVXEGLY LLVARHQ ZRBD G

6XEGLYL3RRDELRQRQW RIXHOUD \WREINUVRE DRE O GHMW
OHWKXDOQHDRMJRSHUDWIL®LJKERW R UFG>CED DER@D WMH U V
PX\B\WRVVINDRI KLIKEZRWRUFDFBWUW LNVOMGERPPLVMLRQHU

E([FHSRRSHURBXEQRBGJKW V \RKDBIU P IXVQ\BHG W LR Q
VXEGLY IDGURQCHF W@ V B MGR/RV R & @ R W WHDMVHHT X WIRH G
RSHUDIBWHKLIKERWR UFOFRRBIQPS XEORDGIKW RI ZD\

F$ SHUXRGHWDRBJIJPDQRW
PDNIG LUHFRWRDXEORBPGIKW RI ZD\
RSHWIBNKLIKERWRUFQ@QSXIEORBDGIKW R QVAZN RW H

RSHUWIRNV K LJIJKERW R UF@CED DFR@D WHQOBINVRPSDQLHG
E\DSHUVRIODRPMIJRBO RO UW L ALBPO WHRDK L AKERPPLVWLRQHU
KDIWVIOHUESH XIVBHE UB L W
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G([FHESREXEORBGIJKW V R @B MK VIKZDS$H U ORWY KD Q
\HDRBJPDP D NI L UHFRWRDONEORDGIKW RIDWIINEGRNK O W\
VW D WRE B XK@ WAK RIDDW KDHW VR BDFRPSEDEH GV RQDR B JH
RBO @K KR DY D GBLLA YCH.UF FIQ V H

H$ SHUORWKDHDRIDJPDRSH WMWK LIKZRW R UFEGREM L F
URDGJKWV IR ZARUGDWRAWLRQVXEG LY LSVOLURI O REHKOU
WKW VRBFRPSEDMEHGVRBDRBIJRBOGZKHE R D GBULE YHU V
OLFHIQVH

| IRWZLWKSWDRSRMYRQUHUHFKHQQHDRBIJPADRSHUDWH
D®I KLJKERW R UFE@>CED DERED WIHW MHR Q U H VROGHABDY
SRVVHNYLBREGRR SO B®L Q RDIE WX BIMHUIE\® KR W R UF\FOH
6DIHWXQ G RWIORW WHDWHRY LFHEWLRQ/ XEGLYUVLRQ

6HF OLQQHAMRDAWU X WHHFWLRQLDPHQWRBDG
*5$17 ,1 $,$33/,&%,2165(9,(: 3(5,2'U

7KARPPLVVWORQM YD U RDHK LIFDH W LRSS DL 6DWIL R Q
DS S URRPEHDI M RE OHF RHAZIOH S O L E DW K BX® D/ VWAHKLH
FRP S OMS\SHOG. R DEH.HR@®R F DS O U R OMESE P LWWENHGE D UUNQYWE UD L O V
RIL FHW KR PP LV M DRQRYS URGE H @A SO L EDW K B® DI WH U
VXEPLWIDRBG OLEBW HRES UROWER PP LV VDROMR Y REH
GIBXEOHF SHZ LRGER PP LV \VGRQIHE S O L FADHVRLRRL VWL R QH U

P X \BW R YW IGHE S O 7 E WBWW. WM \S-0D Q RGH. ®\W@IS S O L B BAK\H R

W KOHE S O L IRQWARINWVHIGEH QUL D O

6HF OLQQHWRRDW X WHFWLR@XEGLY LVARMQERBD G

6XEG$SSOLFDWLRMQYVXKIHPDSSSOLARWHRIQVWRUDWLRQ
UHUHJLVWEHG® CRRIERPPLVVR@KWKRIHSMNAEILRWRWNR U
Y H K L EQIHR\W PSDUH V FENVEHAGP P L V VL V&K HMOVWY \KDHH CDOFDHQUG
DGGRHWHRAQRMWKMRZPRELOH

E$SHUYRB XUF KIY\QHR\Z P R B RBUHH V& B DIDKHRDOCHS SOLED W LR Q
|RUH J LV WRDGHH. [FIOM ISHR LROMAD @ K 16 H D\OKHILY ¥DGHH DWH RS R U D U\
GDUHJLV\VSUDWIRE §K U F KZIKWRHSS OWHKBHH DIRMHY J LV WHWKBW LR Q
W HP S BHWP\X WR Q WDGHDD @ B Ul /W LOQXFPIEMAIEKR Q ¥ P E(HDURK
U H W& Bl DOKHYX € FRW S OUHNI H @& \B QIB\WRAR IGHH S X WJI L D WH P QWH
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DZHHNRIHPAD E H K DHUE\DG HDWBSWX UFKBYH B Y LVGKAHP SRU D U\
SHUBLW

F8SRIQH F IRIMGHIS S O L B QUBIOREG U R BHUNVIERWR IR P L V VRL® I FUW \
UHJLVWH@@YXR O S O IRRDIRVN\RIBHH DDA VV L UGIH GV QY P EH B Q
RDOFRPPLV\RRQFHHIMWILWWBEBRUGDRAH U RRQWH/ V X\NHEHH JLVWUDW LF
Q X P EFHXUAWDIIL [ HABR K/H) R Z P RLERIFADHH ¥ U D IDEQSEH U P DRYDHGRQYRLUL
HQIRUFSIRUQEWHEHR PP LV VRIRQDWNMDRX W EDG V FUG HEBIO H U
VXENHRDW DJED & BQ® WU GHH J L V VP D DAM BRMHE\S FSUHLJUPNLK H
SXUFKDWHUIKGHP SRUGDBHUBHWIZR® HJL VW QBRWMDLARIQELH V V
VLJ EHIEYH B QRZ QB U

G(DFBHSXWJILRWRMWEHK LB DWIAQU YV WIRB W L R QV K DO R
EMGHSKWILRWQRDPREKERFPLV\REDWHHDRX @MW HPHQW
ZLWKER P P LV VRLIR)XQEHRD FIRW 'S U H V FWHDHE FIR X Q QSEORIF HIG X U D O
UHTXLUGSGRRABWEDOANILF LKDOGRL 8 J LV WIUEGH 1 R QWHIHWV L R Q
"H'S X WH J L WK VINDYE R W SI0 WK DV F R X Q QEELRIF HGHKTYDLAJ B P HQ W'

H$IHRI- |, @D G G LWARLKREIWK-H B WIKWHHB\U H V FEN\O PIGE GFB-DHIG
+RDQVVXH®J L¥ KDHIRHDNIQRZ P REH N W B DWERKOW FD W H
RUHSODRHRIH QWD IDEIER S O D IGHHFEDQIBQ V V X HBJ L ¥ K DHIG
|RHD FKQ R Z P REH. XN W QUEBWILR/QWUWIWVR VRV G

HDFIQRZPREHIDNEAM IDHIG) L R OGS M WJI L D VBB G LW LR QD C
HHWMKEGEL VSR PHEEWSE HS R V (GVWHMHIEQ GHWBR YLOHEWLR Q

VXEGLYLRILRQ

HDFMQRZPRELDNENW KRG P L V V0L R@EHEHE G L WH RIQP@® W
E K HS RV (GWNE YW H DVORUH GW WG R ZP REUDEBY IRUFHPHQW

D F F RIX@ gD WX H D R XXIBE V

6HF OLQQHMRDAD X WHHFWLRE@XEGLY LVARMQ ZRBD G

6XEG)HHRWHJILVWUDWKIHRIGRUHJ LV \RBHDWIKRFZ P REWE&H U
WKW & RYHRDQ@JULFXOWSBEBH | LOMSFWLRXEGLYEWLRQ
W K RIHH L VEXBGUHHDBOBIIQ X | D BW X VWBRQWD JERSK RW KBV H
UHJLVX\GHAWHNEGL YDWKE@WVR OORZYV I|IRWKUHDDYG IR
GXSORMDWDH)VIHU

E7KWRWHDIQVWHHRDYOR®RZP REZQHWG H DIDGRES H UIIRWH G
GHPRQVWWBHWRR @SR K EGO SHb DU
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F7 KW RWDIQVWHHRNYR®ZPREZQH®P D Q X | D P\QRSHUWD W H G
IRUHV HIVBMRVLSHU L P HR B IDRMR@WOS XY DSWREBO S H\bi DU

'H D CDHQBED Q X | D MW X UWDULHRMBR DY VUH U D E O H

G7KRQHWHFRUHJILV \RDIBWHRBWR Z P REL@HIE G L YDMLR Q
U

6HF OLQQHMWRBDMWXWHHFWLRQVXEGLY LVARQERBD G

6 XEGLY LM RN A XL@H HD$ V Q R Z P RAEKLIIMRMA J L VIVPHAORYE® W H
XQGHIFWLR®XEGLY LSVDLURIY D RMKKLDAM J L VEMBPUDHGK | D RW X U H U
G HDXOMHMHFWLRPXEGLY LSOLRMI EBRSKPDQ R SHUR@H G
VW R WUHD Q W \L@R Z P GAEWDIHODMQR Z P REA INB\EW DE B IH. [JHAER
WRHMRZPRELOH

E7KARPPLVVARRDWHNHDRXKBRNDVIW LKERBESOLPQWLRQ
SD\P HR@WH H K HH HVY

— IRDRQH \H@RIZP RENDWW\EW DEXNHBK\DRGQ GLYULGXDO
D QG
IRDRQH \\WHQ@RIZP REAWWBW\BW OB X H B KED\BGE I DRIUH U
PDQXIDEWXUHU

F, D GG LMR\RBHQ DOWH HREADBDHE® Q G L YL@ XPOR WIKR ¢
VX E G L PIXWEVR QF ©IMVHQ X\ O/\W\BW OFRIHWR | 7KMWLENBOLG
IJURPRYHPEWMKURXQK )HH\R O OKX6 GMHHILNF WILRBBWHKNVXLQJ
IHFROLFHQVYH QW EGM S R V DIWHIGH W H D\ORU H GARMAGR Z P REL O H
W U DIQESY | R U F B P IHRX KgHD WX H DR XX GEQB[FHBW KM HFWURQLF
OLFHW\FHRP P L VAL W Q EEDWAKKRIFGP L V VX.QREHHIEF W L R Q@
VXEGLYLWVXRERKV HBUUD QW VWUMIRIOGW HQIRGRPER QHED VHB HQ W
DEFTXLWLWLRQ

G$ VW IV\WAEW DE W RIWH T X X Q BEKVLVF WRR Q

DV Q R Z P RAEKLORIZ Q B GGV HEGN 181D L \§ W6 BVGRVG MDWIE D O
JRY H U QIPGIROWM HRUWYSHR O LWKLEFELONLK/HL B I BAJH PISMRUPH JLVW U D W L |
XQOHFWLRYGXEGLYUVLRQ

DF R O 0@ RVRARNEKLIRIG H U D SWHRGY L GWHSEH SIHU® Y WKRNEK H
FROOW® RRRRELGHHIFWLRGXEGLYDVLRQ

$UWLEBHU U
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DSHURB & UDWQRZP RE)®WH SHR U \R DR/QWW KLORZ Q H GV K H
SHURRQSHI U V\RSR YAKH. R G D U RQW

DV QR Z P RZEKLL®HHL XM AVARU R RP W R WAHD Q W W QDI IOG

6HF OLQQHAMRDAMBXWHHFWLRQVXEGLY LVARMQ WRB DG

BXEG)HHRUWHJILVWUDFKHRIERDW K U H HJ HH DW\VR IDIVOLCR @JH U U D L
Y H K LXFQDGHIA KYL_H/F WRLYR KYHKWY @ RIVHH L VENBIGHHOBOBNIIQ X | D KK\ I HIU
SDUDJEBSKLV

IREXERVYA- U
| RS U L XD/\M HD QUG
IRDG X S O RRDWDHD VUH U

E 7 K W RWHDIQ V WHHRW © R QWHHKUW B D@ H ®G H DIDORES H UIIRWH G
GHPRQVWWBWSR@SRV HSHB D'H D QHLI L V WIULQHRMWR DYV UH U D E O

F7 KW RWHDIQ V WHHR V@ @ QWHHIKW B DOIR'BP D Q X | D D\@RESHHWD W H G
IRUHV H VBNV LSHIU L P H R &/ 1D MR GRS X D SVE\RHO\S H\ b DU
0D QX | DFWIUMWIIHRWRDYVUHUDEOH

G7KRQHWHFRUHJ LV \RDIVOLR QYHHKWED@HIE G L Y EML RIQ

H7 KHH HF\R O O K 6 GB/HKSLYE G L WIXWEVE Q H GW W IBi® O WYHHIKWIB DM
DFFRXQW

6HF OLQQHARDAMBXWHFWLRQ/XEGLY LVARMQ @RBD G

6XEGLYLYRRQIHN W D E O VKKRHRGP P L V WLKRIGWW DIFIO L V K
FRPSUH KBQY IVWHHUKUHEDYBL U R @RWMD MABEX F DVQWR Q ISQIRFG W D P
L Q F O X\G$HDPH S D D QAR P IRQYDHW LLFQ R U PI>QVADR D\G Y WIRHK H
S X E OMKAHU D IRELADA  WYHHIKURBSOGU VWU W V X RQ BHD  WYHHKWIB DG
VDI HFWUW LWHKWRASIH) BWRUWOW R \HDIK/R XFFHVARRQOHWH
W HOHD O WYHHIKUHP@@®L U R MR WHIEOX F MVQWERI@ IFQRIXQEMVSHD U R W
JX DU 8 KA U H \DPGRAD Q G W IRMISERIUQR MRS R J ULROLR X WKMP WH

VLWKURXNBDR B JH

E)R W ISK U SRIVGI P L Q L WISHIRL@DBE H | IWOKHS H RWAWD UQL Q J
D QRH U W IY IN KQRESCHHU DWARRRLPWP L V \WLKRIERHQUDI H FMRHPD B Kl U ¥ R B
UH F HW YYD LAKLARIP P L V \WLKRIDE@ Ol HHRMWRQ F DX GV V X HERW
OLFHQVHQRLW V XIGXIS O DOIWWHHKUNBIOGF WU W L7 KBID W H

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

FRP P LV W.KIBWW DERWHHNDP D Q QWKDIL W K HQIL | LFEYDHQUAGUF R Y H U

Q RXQ G H U U AR RIMNAUO/REY HQK RBIBDW RDGH R Y VER/G U Y ZR# V
| H HDWUQHRAX E MWRFWK OHP BN R @ IR ER Q § WIHQMGH FW LR @G R B RIW

D S STOK HH HP\D E 1 V W D EEDWVRHRHPG L V VQLIRWY A LUW KWHAFIVBRIQQ U
JHBURFHHBEN8WHKNVXHGROLFHQVHQIYSGMHKNE G LWRDAQ

EHs HS RV QVWKBIEO  WYHHUKUOBRRERLXEY MOHD W XX W YD RO X XU GOEQWE KOHP R XIQ W
WK H BHRH8W KO H F VO U R 9 @ F\L\GFHRAP P L VIV W Q EF\WARKHH G
FRPPLVW@RQHHIBWLRQVXEGLY LDQEQOV X HEIR O O HWWKHIG
FRPPLVVILRRFWR SINQ Q XNWHEEO® | R U F HPHIQM R/GHS D UWRRUH Q W
1DW U XIRRHOHG P L Q L VRWUSHMR. RLOPE G LWWAL IRH V WD EO L V K H'
E\W KR PP LV VILGOW UPTPRKRDHIVD B U X BAOR K W D EIG ENPKRRIKE W
|REO P\DW HD QHB[GW QIV H V

F7KARPPLVWKERRHRS HU BBW H RIV/GIL | DINVQEORY Q' R F L HWLYROQWH
DQEXEPRBSRUDMGERIBRWYH U Q KIQQ\WWXDW K HRWDSHF R JW D P
HV W D EXOQ G/HHKIUGVF W5 IFRK GCR.Y WPLDLFFRAR\S HZUWL WMEFIR P P LV VL@@ H U
Y RO X Q @W\W UXKWRRM SECHRAY K 1D D V VEURRIRR MRRGHU D L7AKIBR J
FRPPLVWIRERQZXOWERPPLVVAIRQHLD FHWHJ DWW DUQLQJ
SURJVRE NP IBDRMMNQEH U | R U WY WHKMNDNGRKE R U W L IR F B WILRMH
RSHUDOWRRNFNPLYVWKRDGER U PBUGERH S R QVEM | M\ @X FDW LR Q
DQWUD ISQIRQQUD P

6HF OLQQHBRBADXWHIWFWLRQVXEGLY LVARKQ ERBD G

6XEGLYLMRRDELRQROW RIXIOUD\WEBMSRRSH U RGXED L F
URDGJKW V VRKIBIU P XQ\®HEF W LR @ QIB8 UR Y K@ B%DUW D U D SK
MDG U L YCH.UF i@ V B MAGR/RV R W B R W WHDWVHHT X WERS B (DOPAOHD WH U U D L
Y HK ICFORRBI@S X EORPD GIJKW R ZD\

E$ SHUXRGHWH DR B JWK MAIRAV
PDN¥ LUHFRWRDONEORBGIKW RI ZD\
R S H WINOHD WYHHKURBB@SX EORBD GIJ KW R VAT RW H

R S H WIRNMDHD WYHHKUAB@®®IE O DFR&EWVD W HURVHDSSW RYLQH G
SDUDJUDSK

F([FHBREEXEORB GIJKW YV RI @DMKVIVKZDIY UV RODR B JH
EXOHWKDQHDRNP D NI L UHFRWRDXEORBGIKW RIDWDAXIQ N
FRXQWDWRHBBX@WIK RIR S H URIZINXHE O DD@YD WRIU W RW/ H
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JUD QW WL Q DRADCA KPHW 8 R @V DY 0 iIMOED  WYHHIKUNBIDGF WU W UI L F D W |
LVVEMNGERPPLVVIQ@HFEFRPSEPMSHOVRODRBIRBO GKR
K R OD¥ ¥ GLUAL YCHWF WIQ V H

G7TREH VV RDIP® O WHHKUNBIOGEEW U W LDE AD WG D X WD R GG
E XOWHW ¥ D QH D R @X VOW

V X FFH VAR R 6 @XKMDH H S X F DVQER Q SQIRGKQ BHFWLR Q@
VXEGLY LL\QRXDODGLGARRB S R @HIBW

E HD E WRU R Sl MRGER Q W/ KRDAD B D BIQUEH D KR FS\WW Z\K LW H
V L WXV DIBIGVW/HH R W KOHD O WYHHIKWLE DG

H$ SHUDRG-D WMAH DR B JPID W D\N K/HD | Hi\8 X F IVQWBRIQ UQ L Q J
SURJDDMBDUHF HLQY®IO WHHIKUNBIOGEE W U W IXIQ BIBMUD J G ESHNV
W KEHH U W ILIND RWIBACKHCQEW ESBH U U R Q FXIHHWU

| $SHUDRE AWDRD JE X G H\W DRD JPDR S H DIVOKD WHUUDL
YHKIZAGHHY Q JEQIS DFSWRFF FEWRKMKILAEEDP YO WHHKWE D®
ZLWN UDGGOHD WHGUR FHRE W KH K LLFIG B D DY O WYHHKUABWBK

VLGH E\ VIVGIHD W EWEO DRED WHLFFRPSBD®EBGRQWID O

JXDUGLDQ
J$SHUXRGHWHDR P JWK MEGE H WP O/BDY O WHHKUWIE D@

K$ SHUXRQGMIOHR| PD\Q RS H DI WHHKUBB@®®E O DR G V
RZDWRE Y W R WUHD QW VI Q DINGSH U ¥ B Q © B R/S bl b (MEQEER Q W U R O

_ WIKHD Q E DBIQUEH DN KR FS\M Z\K L D IHW X\ IQIBIG/HH R W KI H
DOO WHWKUAALY®KY U D G GVHHD WRIWOAO H

W K/AV H K HBDI® FEWR Q WVRIDR O ©\D O WYHHIKUZRLWBK
VLGH E\ VIVGIHD W WO HW XS DULN WHH D MMK/HH B MIONDHDQ J DU H G

LIRWZLWK®SWDREEMFR QU H D BE DY WD R UEBEXAMWHW K DQ
\HDRU®D P D NG L UHFRWR DX EORBD GIKW RIDWDNFERNK Q W\
VW DWRHE B X@WJIK RIE\ S H IDEDADHD  WYHHIKURB@®®IE O D FD@YED W RIW V
VW R WWHD Q W W Q DIJIOG/

W IQHR QU HVROGWBEIMB RV VHNYLERERRS OB WM DQ@JWHUH WL Q
FRXBWHUEH\® ISHI6D I HYAVWRW R RWWHDWHRYLYHEWLR QY
VXEGLYLD/QARQ
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W IKQHR Q U HVRDGMEFW R P SEDEHGV RIPDRID IJRIBOGZHKE R @G V
DY D @GLLA. YCHWF fWIQ V H

M$ SHUVRADRBJIJBEXOWHWKDQHDRBJPADR SH WM WHUUDLQ
YHKIRFFQVKWHR DGED QND RSB L VRIS XEORP GJKW RISHD\P UWWHG
XQGHFWLRQWISHHUVURQ

SRV VHY DM WHIKUNBIOEF WU W ILIN.VF RMGHER PPLVMLRQH U
D QUG

LYFFRPSEDMSBORQWINXO UGB MDY® S DO MYHHKUWE D!

6HF OLQQHAMRDMIXWHFWLRQVXEGLY LVARQ WRBD G

6 X E G+ H O PDHQWGH B WAQMINH®D$ SHUORW KD QHDRB JWKDO O
QRULBBSDVVHINBE@ SHUPIWNROO WHIKUAB®®E ODKEEWODLF
ZDWRBWS XEORBDGIKW KIQDEBWINULMDII KW D P 1S 8/U B WHKEH
FRPPLVWIRQEHRD FHW \

E$SHUORWKDOQHDR B JWK IR GBS DV V HRIB @ S H URIV R U
PFODB® OO0 WHHKWE GBKZRDOWDIVID MDKWHSU R Y E SAH@D Q X 1D W X U H U

6HF OLQQHAMRDAWWXWHHFWLRQVXEGLYULVARQGERBDG

6 XEGLYLYDWRNT XHEHHD$ W U PHIPEGEH[WH PISMPHJILVWQNURQ
VHFWLRQVXEGLYDRDVOR® VRIDQR QU HF D Q RYP&H WDODAHD WHU UD L (¢
Y H K LRF@VHW B WUHD Q W 0 @O D\WEHKUME (PQ. O\W R H UPDAURDY. B U L G
QR QU H Y DOHWMKIWBDBHWERLY® PP HGERWHH VK BR® X \FWM
DY D L OFRLEYYHS HER\DSLIHROEHIH F BFUR Q V H URMDMRLIR@ P S O R\HHWL JO DW H G
XQGWHHFWLRQU

E7KARPPLV\RIRDWEWDROX K RIGVDSID X8 FDE SO LBRSL\RE@QW
RD— |IHAKBDUYDOURMQXDWKURKBKPEHWHH\WROOMHFWHG
X Q GHKMNFWLRBBWKNVXHGROLFHQVHQWEGKH S R V (WKHG
VW VW H DVQRU H GWW 1B O WYHHUIKUIPRFRRLX@W ¥HD WX H D XX @E V
DQB[FHRWHKI HF\®URQY W \FHRP P L VHWAL\R Q EDWVHRP® LVVJLRQH U
XQGHFWLRQUVXEGLYLYXRERKV HRBUU D QW WIRR XOQNELG V
PXQLFL SIRODW L\WYWHKUARIDGED L ] DWHRAR@MWAY QREFIWQ VO Q QUWH U UDL Q
Y H K V¥ O BIQEBVIHU HID V

F$ QR QUHN D@®HWMKUNBVDBWED YQ RIWH T XILRIH G
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D@ OO WHKUME KRERYZ Q B GGV HEGN 18I L \§ WG BVGIR/'W WHRW H
DS R O LWXEF®LOW_K/H &/ BIRMY H PISMRBPH J L V X Q DWHR/QL R Q)
VXEGLYDVWLRQ

DSHURE & U DWPIOGDI WHHKUAB@BIYV KSHR U \R DR/QWD KLDRZ QB G
E\W ISHH U R RVQSHH U VARSR YAKHL R G D U RQW

DQRQUHR BE H DWDIOGI WHHKUME KB J L VIVAHFRHMBRHOFIW L R Q
U

6HF OLQQHBRBADXWHHFWLRQUXEGLY LVARMQGRBD G

6XEG6WDQGMD$OYSSUR S LRIDMEHRM)V H IPYDDEVE\RRE CR D
FD S HWDHQ CGRE@FDSHDW BBRMW Y LR X @ BBV R/AV 2 W\M WIKBH D QR D J
JHQH DB 6B Bb WHEX © WILQMALE DFHMRKE BLFH Q G L WRKRIRR/LVWLRQH U
RODWYHDRZUBRYQ \ZXGANER P P LV VRIRMGDJI HP QEXG WK H
H[W & B AH WWIRRUAW BIH@ZE. 00U QU ER P P L V \RARIMI HPGEX\G U H W
DO LR/SWU R MAHERHIAL @ D QB RVB KOHF F RIXE®WWGRHAK B U URTKLBWH JLVID DW X U +
DV V X\W KRDAB U R M REWH/V H (DYQEA 5§ R Q RHSFR(UQMRHR[Q V WD U W D O
D V VHVE\R Q V \E HWXWWHEIGREDS W W S OR Y HZR MQUAREH D QR VK H
&R Q VW DVQKDVAIRIIHOQ G K @ GIHHKD\H IDF G B B WHFEX © WILQRD &G H V
ZL @@L QD @RHUML F L HIDQME R Q R P X D DB KAHYF \WLKABYG L UH F W
DSSURS URDSH FEWRMH F W V

E$QDSSUR SIRIDMSHRD/ H IPYXDAVREVR @ MVERF T XO I RF T XL U H
RBR QV WX IXF®IBON KBFL OLWLHYV

F&D S IBW B OH SVH Q G LRIDWAHAM YD RIX W \BHIW V H IDYQIBN ERQ BHP HQV
S UR MPHKRRWAR R QRB R LRHW KRIO O R LSBMIVD S ISW B GWHKSIWE SVR KUV
HILVWURJUD PRIWR KB/Q@H SDUWRGR WS O ILDEG B K ID@IGUK
VDIKBWMHULEDWW D E LOAWHTH\L U K P HIQWBERNY WDUELLDVOHPRH@IW V
LPSURY HRAOHQX\D @ PEUR Y HEXH QWQR BIIL F L HEBS\U R Y BAHIDW V
FX U EEHH@WD F VE XE DR U Q UU D V W b1 6 FMANE W MWEDUH VW WLV B U L R U
D QHE[ W HRUM R \W X QO GILUDR MAHEENAP\FOYLM D | K\ 1 DV )GRKE X LOWG L Q J
FRGHR O RWIVRIDNVE W XHIRIUWN Q R YADRWU RIILV WR U R Y HAPGIDXOWGY

L Q F O EG@Q\WEQNV. P IWWRHUED QEV L G H V

G8 SWW 50 U RIQD\S SUR S D Z D WEG QWKYLHVF W DREGK V HIRB
G HVE R RSU R VHOAL\WWRBXQ G H B\W KOLFV/F RX@OW L F RS R WK R 8
| X Q GILLQRIF HOHF F RX Q W
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6HF OLQQHAMNRDABXWHFWLRQDPPHQBWG GDOYEGLYWR LRQ
UHDG

6XEG3ULRULMSIRDKWARP P LV \RIRDWY M D RPN MW DE O L VK
SULR URQDWYHDRXV\GHWM V H DY 5 R Q FSHIARHVIZWE VX D U \
H D FHDW KR P P L V VFDRVQM ERVMAER P P L V VRIIRDGIJ HP QEXVB U H W
DO LR/MYKSH) R MAKIOBAE HH 1S @ LISEL W R Q HY RIFQ D W H D RIX W& H W
SUHVH WDYQXEN BER @ MHBH@WS G X D WESRIH F HFOLOHIGIEDU

6HF OLQQHAMRDADXWHHFWLRQVXEGLY LVARQERBDG

BXEG7UDLQL@BHQWRUKBRPPLVVWORGMYHORBSOHBHQW
W U D ISQIRQ WEBG\H T X B WHHSIUHYH VIRWHOWKL IR Q) BWW E HRW K H

WDBNVLJIQRKR UPHP EHUEGD® VYV LDPOWSHMHRQWHUSDWWUDB LV
DYPHQWRU

6HF OLQQHAMRDADXWHHFWLRQXEGLY LVARQERBDG

6XEGS8QLIRSPWHKIQLIRERMVQPHPE RWWOHQQHVERWNMUD OL VW
& R UBX/\K\D YDB-B-VGE WY KLDQWF O W GBHDVRHW KH Q Q HVIRWVDOE RO 30NE
LQIRUP\WU WIBHY R J UDXFQ GH\G KD ZIDQVAQ @GH J D PH Q G RERQ W
W HHQ Q H&¥ RADW DV R\SEMRAGBHR WLHILRWY HP E H W

6HF OLQQHBRBAIXWHFWLRQXEGLY LVARQGRBDG

6XEG(OLJLESLOHWYHRQLJIWRQHRWIOH Q Q HYVRW)OERRO ISWW
W ISHH U VR Q

L S H U P DIQHHN\QLYENY /MY D W H

LYSDUW LIFR PBCWRRIO@ B WH SQRKBEPDSRVWVHBRQGDU
G-HJ U BH. HOKEO IVE B BB R ) ¥ R OEXFCHMX V DKW HU SEBWD WL R
FRQV H UHDOAELR D QG

K DAR P S OB®WHBEQWI CRUSRV W V H QG MWW\L R Q

6HF OLQQHAMRDADXWHHFWLRQVXEGLY LVARQERBDG

6 XEG&RUBMPENW DMWMQWQ HVRWDWLRUBWWE BDUWRHDO LILEOH
IRXQHP SO RE\IPE BN & YLVLRQ
— D QIEUHRVO L JIRBOVHE H Q HH LFVESRW NFIRIFS H Q VIKWR BFRHWP EH U V
D UHRHAP S O RR MVHYAV P MNVAWIKEEH D QR FBIFWBRQVXEGLYLWLRQ
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6) 5(9,625 &.0U 6 QGQJURVUPHQW

6HF OLQQHAMRDAMBXWHHFWLRQVXEGLY LVARMQWREB DG

6 XEG%DKDU YIRRPWQ | H\Z\WW WEIDAD N LALD® L PIDBNYQ | HY WH G
ZDWHREVRWTXDWUFX USRYHRKLEHLMHEBSW RYLGBGDJEDSK
FRUGDQWGHFWRKRRQU

E, @ DWW KIBUWH. VDWHG H ¥ IV\W B DRVH/E KO\ WDWHQG H ¥ WK IG
SURKLIEEQWIVGEMARILWEHUWIGLDERPMNIKG HILRAIGHFWLRQ
VXEGLY WD RQQD® L PIOIOEMS HU P LRW H G

FRPPHWDLERMUID® LPIREBDQET XDWUFX USRPRBMRYUGHG
L@SHUPYWXBGHHFWLRQV XE MHBRK\WDIKB\R PMHSIRPPLVVRAGHU

E D& WU S RRAGHR/Q F R P PV R\HIIM® WW KFER/D WOUL QUL D Q
ZDWHU PAKHRL | H 7 VW B UM VWARHDEHHOR DY K IR Q WXOUWL WL D Q
ZDWH U PIQIGRHEHD X L S PRADMNLDLIP WRNGL Q ® U QEIRM Q |W
HIFHHGLQFK®@B\VY.DPBQYEIUQ F K ®WH QU W K

F,QVW U RIJAW W KIDUEH. VDG H ¥ VW 8 PRH/S KR NDWHG HY W H G
ZLWKUWIG LY ERMNXG H I LOGGHHFWLRQVXEGLY MKRQUHVW
R E X O O KIRRIDG\WP\RIR/Q HY KW H S VIKHHIV® ZDW B Q\GX FNRBDE W
K R FDNDGBL IRHY R Q F R P PSHHUUF VL R\QHIDAD O FDARG OWR Z V

| L WD X I @QMKILD/U D JRIXOBRK V IRGV K/ FEHR R\WZ D WK B FIPIX UK W
D QZK L OWR. @/GZDNVMEHRWG K H UMHKIH. YRAVUW U IH® IPY LES\E B U U/LXHDRY
G D PW K HWPKX \EWF D X DKQXEV HR@V K/HD PvHH F VR MRKQHL YRHMUW UBI D P

| L WKD XIQ@WHKEIVU D JRIDG RV U D Q VG IRVUHRAMES W KD WH U
E R G\

| L \KKD U Y K\QVBMIELDVU D PIDRSEE M VH @ F FR U & DWRWH/F WL R Q
DQRW KNRIZ L M® L POVINGE DILWRIPQ | H Y YWIBRIWR KLELWH G

| L WKD X 1 @MKILD/U D JFOOBM IDVR @/ K HUHH V W UDLGUBHITRQ YW P H Q W
DY VW D ELOQ X GCHIG

D @S H FOLIWANDHEBAKE VU D MKIBH@ F O X @/HSEH U VIR IOR \IMW
HVWDEIOUX®H&ESOLFDEOH

G, QN M V VL VBLLYSEER.Z Q V \R B MIDQPW K)FOQDUDQWE K6 A& U RAL[ YUH U
GRZQV\WRWHEPD W \ O RDYIOYF O YSRIUWE HROPUDIVE H G
OLQQHVRWIRBRXQ @D WHML\Q Q H3/RWED U W VXESDUWWHPV
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$ D QUGW HKHD U YRHI. Y] DUKGE & D § WRIQ R Q F R P PSHHUUF L RNIBED ILRW
DQJORYURYL®SIBUPYWXEOGHLFWLRQLY OO ARG OR ZV

Q R QWWDAH PR P H G LIDRY H\G XWUNRDKEHS WOH U

JL]] DUKEVD XIQ@WKA VU D JRIOBAK V HR@V K/HD FE-R RR\Z D WH U
Z K HEBIX DKQAK LD\WR. @Y GBZLDWEHRWG K H UMKUHL YLRBWL Y LEBE U WX-BEKY
DG D PW KIH] ] DUKGEP & \EWF D X DKQXGV HR@V K/HD PHH F VR MRKGHL YOH U

JL]] DUKEND XIQ@WHKE VU D JRUIDGREVIY U D Q VASIRVUANDIEHRUG
D QJG

JL]]DUKEK® U Y EK\QVBAH A VU D JRIDFBSEEMXK V@ FFRUGDWER H
WKMWFWLRQ

7KISDUD HI[BEWHHFWHPEHU U

H(T XL S PDHOWK R B P LIQ®KZU Y Y WMVOH I6YZ D/\REBSH U PV WY H G
XQGIDWDJEP SK RAMY UD QWS8R M WHE QZ D WRIW MHKDIWH U V
VSHFLLIQUHSBHUBLW

| % DILQW HI@® B BB RV H 0@ Q | H ¥ /\DB WAHDUND. QE3H | R/ADHD H
X Q OBIX/W K RAQLGIDE F HRGB\HHU B E WR UWERL@IQ HE ROED U W U

6HF OLQQHAMRDAMBXWHFWLRQVXEGLY LVARMQ WREB DG

6XEG&RPPAUDLO/KDQW X UMROBIQBU D\ IKB K Y H HVIMQULLFW LR Q)
LQQIHWDWBER QL Q I HNWHINEB/ODH WV EXR D/Q F KRW BNEG®LQ HV
X VHERP P HUEVRPYWX UWRRE U D\ KVKY HMWMYLQIH ¥ B/\RABKID W
L O L VBAHHF®LAVR WLILYDWLMKD Y H U WRIE W DW ISV B B D BHIV LW H G

WDJZHBMOSVRY EGHERPPLYV VDX Q H PILIQ/HEGR P P H WDALLAHAI VHH Vv
O LF HR@G\HU FRWI H B [P X \QREVEK V i @ D WEHRUG R MARVKWY R R'\BH FUILH G
L @ IOH. F RBWHH F K\ H U P DW X W K 8 H 5 THU VWPBIBRFP RAY D MAWAHKILH
JHD % HFR QW DPHIQVDW M ETX L UGHPHIEDNS SVOIRR P P H U EV. RIDQ J
HTXLSRMBR®GDNGHXSHULRU
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E$O®@H WV EXR DQ F KRW DINGIBL XN WRIIR P P H UIEV. RO X WW O H
|URRB U D\ KIVEKY HMOML @IH ¥ IV WABKUDON. \AARHDGHHDR DLXIVRQ VWD L Q V
(X U D \ZIDDADH U PPIXOEWBLLOL R BP L Q L PRW K5@ RAUU R JIHR@P L Q L RIX P
R W Z@GRD BVH | RAUKBI WXHY B @ QR W B B W H JRAHDSSA R Y L QWKEDYU D JW D S K
&R P P H UFLLADHOB X MMRAM KGHH S D U WRMH Q RADD ELDY K HRU L FRNDU
FRQ V H URM D RELHR RIHHP R DLIHEMYT X L S PUHRDP® Q | H ¥ I/\KDE. WAXRKIE O \

E H F DDARHQ W B U@ WVZIDDADH U DIQEEHR ROHY HW MRQ\ERVEYT X L SPB Q W
DORWEBWBSRORWL I LW EWR P R RV \PLIRIX-WK BRRA A H WA LFDKD V H H
WHRRR YQIHRWYT X L S WERQ R\ B YWZH W K B K WR®U \ LIQA KZDWLFOW \OW H G
DY QI H VW GHEHOR DLAVRH WX UQWIDDAH UL O IR L O

F$ FRP P H WDALAHEX NV P FOYDT X IPW E ) R SIK)\RGHHNVQREW B H U
HTXLSEH JREUWHD FLIGH X L S P 6 RYIWRWRI WAV D W H

G7KARPP LV WKERHUYDERR P H OA IEHEL WS U OH. @ WD QMW H G
L QI HY VW BW ¥WAH. VHKEDW F HRGB\HHU PY WV XIH G

6HF OLQQHAMRDMBXWHHFWLRQVXEGLY LVARMQ WREB DG

6XEGLYLZQRYNVKHAR P P LV WLKIQDEW R Y L QHKEEK/D SFAOHDUDV L 1\
QR Q Q N WH FRHH VX [5W0 DEYYEY @® L P D@R/O XX IEW.B H A QHRWA S H V
F X OW K YIDWIRGW Q IRDIR Q Q bW H FIHFNVR WGR KR O O RZD\G B XRU L HV

SURK LIEQ WING M FAKIMP O Q RRMS RV V HWVAVSRABWMHEKDR 8 G
SURSD WWHG/BEQWHRHIKABSBURYLGHEWLR QU

UHJX QRWBNGS M FLHKHMP R Q FEM QW U RGRIDEBA RYLGHEWLRQ

U

X Q O LQ/RAQHIE B/HL FZHHLVD KWVEK E MMRRRAD D V V L SLLFFIDRWHLERELFHV L R Q
' D QG

X Q U H J XQQROMD B &/HL. FZHHLMVD KIGHRAX E MIRIF\Y X OXOQNHREDKVD SOW H U

6HF OLQQHAMRDADXWHHFWLRQVXEGLY LVARQERBDG

6XEGLYL3YRRQE DWWG YSLIWHILHAR Q RVR V VIHPVS/RSXW F KIHUWDHO
SURSDWDWER B Q WW RSBXFKLIEQ WINVG M AHL HF\HB W

XQCGISW UPV WEMNGKIRPPLVVIGRAHHEFWLR QU
LV KD RISXUSBRVHYWWRYHESHEWLROGAM U

XQEWW VWVYSE AWHBRPYWXQGHHFWLRQ
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ZKHEHLWUDQWBRICM SCURBPABRWKN W LIV MR RPOLVVWLRQHU
PDGLUH®WHDPRGW IRSXHUS RY BY Q WW RVISGIFRUWHNVS R WWHQ J
SUHVRQ/RHS HRLHV

Z K HEH L\@ U D Q VIR W$BES D BIDK D U RHO\RD \IV B W @ KLHAD\
VSHFLIDRKNEEILLGESG U PV WE WGHER P P L V VILIRFRHUBRHFIW L R Q
* Z K HEH L\ U D Q VIR WSHEV B BF IXIQ BIF B P P H UEV RIDQ J
OLFH®VEMGKERP P LVVILRRRHBRIOFIW BRQ & & U
& & RU& RBEKHEHLWUDQVE\RIMFHEGMERPPLVVLRQHU

Z K HEH LWQH P R MU-RZPD W H DFUED MAL S RRHEQW ZKK\WD @ J OD QUG
LP P H G LDMNWAXIUWDHEIG W H B2PK L KK FID PRU

Z K HEH L\@ U D Q VIS RUEPWS-DSIU D S BONH 0L SRS IRDDAYH D V W
| H HWRIPQW X U | DIFWGEHLUARRKH DV RQREOCBIGG R Y WISHER K LEL W H G

LQYDV$ M FALUWHPF R Y HRARRP H WHLKIESHF L |G F Y © DOKSG H W

K D X ONLQIRWIK

— DWHKIRPPLVVWIRROW K H 8 B IHWHE UWLE®IH

6HF OLQQHGRBAIXWHIFWLRQ VXEGLYDVDREQGWRBDG

6XE®/DNGHLQQHWR ORI BY KARP P LV \PLIRIQ/MXPIGGLWLRQDC
S H U WRN U BIURRHY IMERHWWXRD 0L Q Q H VZ R @M H M ® IDSAPHHED M/
JHER BV VIO W D FWNHHET X L S R BEHI @ D V RQDRUBHIGY RIUHHG DUL U H G
7KBHUPKW\@ FOXGH. | LB QEBRARP H QUMD WL B BRIBQRVWK H U
FRQGLWKROFLV\GHRENFE HWV D U\

E: DWHU WA ® DS\PHEHE B BV VIO W P DREHMGH W XRUQUOHRS NCH
OLQQHWRHONDNLVRRQDWANFEHU E\VHUSBIURY ISHHPWW W H G
XQOGMHMEGLYUVLRQ

F7KMH U BIURHY LSICHEAX VL © K\EWE L W WIKBINML QQHW R QND
&RQVHUYDWDM§W D EDDAFVKGERHFIW LRQVWR % RELWKLQ
DP X Q L F L 5EPPH @/L\DRVHIANVMBNIH. Q QH VERQN B UYDWLROW V

ERXQGWULHYV

G$ VHUSBIURYDSSONRRIHURDWGHKINE GL PXWWMVRSSURBRYHG
|RDS HU P QEZH | RAUKSHH U PY W Ol X® QRPVRKU S R/XIVWRIQ @D Y R W KI H
VWORWH SD\DESRQ RO BW KRKD W HW K/H U BIURHY ILY3 FIWIL Q J
XQESBUPVYWRIFER WBRRMNEGLYLVLRQ
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6) 5(9,625 &.0U 6 QGQJURVUPHQW

H7KIMMXEGLW[SLBHEFWHPEHU- U

6HF OLQQHAMRDWXWHHFWLRQ LDPHQEWGGDYYEGLYLVLRQ
WRHDG

BXEGE*XQONSLORWK®YKARPP LV VALRQHUDXBGGLWLRQDO
W DHUMSH. @&/ RWIAGRQ F OODGAHH U H O IDSAPHHEIHKE P BV VIO W DFEW K B

*X A0 U URWD W WSHE HMWY R'Y H U QPRILEDWD B WSHFF HOVL YD QUG

*X @D\6W D WWEHFF HOMW E@X GDNHI5'LYLVRROWEXREHU U

L @ D \D\Q&U R ZL Q&R X Q WAL INWR/HD ADHX W K RIH. QWBMHRE H G XQUGH V

UHTXLUSBRQMIHKBINH.QQHVBRGREB MG KRG L YRAMLNRMPH UYL FH

SUR Y IS®RWWL A LGS B M NN DHSH. @ RMS@\IRFEHX VL D KNEWD RFDW H G

L@DWRWURZL QIR X QW \

E,IDQ GG L WIRPSIAER\WR VRAKWDNIH/P S O H P X QGMIREN/F WLR Q
W KUHH S\R\& Wi DD QUBD Q NPLLQ.R P H R/ E R MWVK/HH Q D Q¥GR X /A

UHSUHVHQ®RW B W WM L V | IY FVD MR DRXBH XX Q & 6 BV

FKDSW DWW L\FKDFHW LARXQDVD VERF ONKKEMHD D N\M DHUSH. @/ RWKI G \

UHFRP P H QIEQBV VRIGMP HQ W V

FIKIMXEGLHI[SLBHEFHPEHU U

6HF OLQQHMRDWXWHHFWLRQ LYPHQEWG GDOXEGLYLVLRQ
WRHD G

6XEG & RV/DNSLORWKB®YKHARP P LV \VARIQHUDIEGGLWLRQDO
W DHMSH. @&/ RWIAGRQ F DGAHH U H A O IDSAPHRHGIHE B BV VDD W DRW K B

& URNDWH 6 W D\ WHFF HAVMWR @ URNMDWH15 'LYLVRRQWEB XNV BHU

L@ URZL Q8IR X QAW L\ B/HD FDHX W K RIH.QVFSHIRE H G QUGH V

UHTXLUSBRQMBWIGBINH. QQHVER GRIE MG RWGLYDRYKBQDFH

REXVLQBDWHU BIURHY [S®HWWL ALE BW REWIN W DHMSH. G/RWKI G \

PXVEWDRFD®B®REURZ QIR X @W\

E,ID® GG L WL.IRQSIGESR\R MREFINR/\DWIHY P S O H P K Q GMHE V
V H F WALHRHE S\W'\® WIK DD QD Q WPLL@R P H R/E IRWWR/HH QD Q¥GR X R/

UHSUH YV HQRW B W WU L V | IY FVD MR DRXBF XX Q B 6 BV

FKDSWHW W L¥FBHW LRV VRF OXKEH R/ADW\W DHIMSH. @ R W

VW XG\FRP P H Q@B VRIYVP HQW YV

FIKIMXEGLHI[SLBHEFHPEHU U

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

6HF OLQQHARDMIXWHFWLRQOQLDPHQBEWVWG GDVXEGLYWR LRQ
UHDG

6XE@3HURRWQYDVDYAKHRPP LV VWIRIQHDSH U PRV
GHSDUWAHNQWERDV HIQXK HEDE®FRNDR V L OFYIHUWSU H V HRW F K
FROVEQBW KSH U RVHAD B B E K H O H ODWAHERD VWEHRWEV RPK L AKEIB U S
ZDVDSWXKIMEEGLHISLBHFWHPEHU U

6HF > Y@575,'*(/ <*2/) &2856(*2/) &$576U

7KARPPLV\WREARQ WRRFMH B YU R B R BOINEDHXWV K R/ B H
RURGD RWWKR GR X DYRIBWG J B 3N

6HF OLQQHAMRDAMBXWHHFWLRQUXEGLY LVARMQ WRB DG

6 XEGLY LYW RRWRWW D ED7IKVAR PP L V\WIRMWUD EXZ UM WH Q
R U GHUR Y LNRVRKQWVRIV W B BVUHRW KROORZ L QJ

V S H SIDDUOVLISDIRID X W R P RIBIVORIFW R U & I K I F@HW S BUHN
RV W D WHU HDDUWMIDR Q

V S H BIDDJOWMISXEIIVP S J U RRID)XGW R P RVELIWB-WMWAHRDWY? S IRQMK H U
W\ SRIYR G JE P S IRQBIDX VI F L Ol @YESHHDLXDADR DFIRDIFBK U N/ISTUBH V

| RW KIWRIW K1 G L YRIGDHIERW K/ DREBD FLO L W\

LPSURY B PRIDV) W HR@ R © R B IDVOHI/H Y @D ELGYLW & BVGID WG
F K DLUQUIH D V RXQVMIHE IEDAQG

SURY IZ®WORHZ B QHGO H /\M U WRRF B CRAD HRQDVW? S VO QYK WIUQY J
DU H D V RXQMME & H

E3URYLMVR@EOQCITHID JDD SH| HPISMRPHFW ISR Q D Q)G
WHKIKOHPBNRYIRERRSWHHFWLRQGR B/ SO\

F)RW ISKUS RWHMXE G LY O\RIGRIR B D D ® Q F ORK/ i @\R RABU
EXLOBLWHEU QL VRRY HWU QVHK W

6HF OLQQHARDADXWHHFWLRQ/XEGLY LVARQERBDG

6XEG)HISHUPRMO L WBUVRBHPSWDRRQOH-5BYRBIOQW XD O
'S H U PUQNGVHIE G L Y-DAKLIREDO\EWL V V X H\E KOR BKAR-DP-RWYRHKLEHOLED J
XVHEDS H U Z R BV H UL IQORF WALLYHL-WHDLUS IHAUHY R @ @B 0D Q BIQIL W
R W 1819 L \& W GDNUHPYFRG BHOY - ]
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6) 5(9,625 &.0U 6 QGQJURVUPHQW

BV RRH L 8 H\$ H Q B OVBRV V
UHF L SRIBIXW % & BRIMG DRT X D OR DI U K5HH U R QWHKMXE GL YWV LRQ
PADUVBW H X QO LP\LALIW D U\

L G H QW LRIDF® @/Q REDTRAWY 81 L \§ W GRAL D\ MVD/UMKE R\XKIHBLW LUR Q D O
3 D UN®® G HIUHFQJ) H DA QRB@ AW R J WERRSHD D W W HRYGG DR BW K H U
GHVLRQWHHRPPLVMLRQHU

E)RSXUSRYVY FWLRQ
VX E

VX E G LYEZKRSHUIRBRWELGEHVRETL YW EIRP® LVVWLRQHU
V K DI @/ DEKTER K V WIDWDXOW PAVELIMEHIQ W LL DFOMY B RVGIL \UW H U

YHKLEBUYRNXQWID DJDMMSSH UR BW AVY XD GMMYEGLYVVLRQ
Y D RIQD K H®L V S GRENHUIEK LRFZOHD GREF F X EAW BSHH U WERR R W KI H
SHUPYWV XHG

G7KHRPPLV\WRIOHDGD LYAHK LSHOHPUBRHF KDHWBRQ QG LYL G XD O
ZKEAXDOX QG DJDDYGR AYRYZ 8 B S H DB R/\MFHK LLF O H

6HF OLQQHGRBAIXWHIFWLRQ/XEGLYLVDRE QWRBDG

6XEG ) WHHOWUDKFREMW DFEWGE UIYEWR P P LV WLKRIDUHEX H
D®QQSDBN UPROW K DHWRQYX HW POQHQW
HVQEW DO HY HO
RVHUYLFH FQRIQADHHERE GHW M UPWEBIHE \§ W G W S Y U WRFBH@WMW D Q V
$IIDLDKB UH VHHIDRMKIDE R W K W HGHD\Q HW PQ B R W WRREH.UF U D O
IRUPNYDOLGNVWERGSID L\§WG WS U WFRH QW SICDQ RW B LW H G
6 W D'WS U WH HOQNQWIRS D D MW W HREGRRPPW V V IGRIYH () QUVHKI H
SXUSRWHMHNFWXEG LY IYHIVWRHIDWEHH D QLIQWH@H FW LR QU

EYRYHKLSEBHUNXQWHE DJDMSKEH U R IGWM ALIVY X I GMHKIL V
VXEGLYMDLRIQID K HRL V S GROPHIBK LIRFZAHD GFGF F X EMVW BHH UV R Q
WRKRWISHHUPY WV XIHG

F7KHARPPLV\WROHDGD LYBH\K LSHOUHPUL BRHF K DHWBRQ Q GLYL G XD O
ZKAEXDOXKQGINUWUDJ DD OGR YRZ & B S H DB R/\MFHK LLF O H

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

6HF OLQQHAMNRDABXWHFWLRQDPPHQBWG GDOYEGLYWR LRQ
UHDG

6XEG )RUIBLGJHRBRXUNKHRPPLVWREARQ WLRFMHY VLR Q
DJUHHRIBG@\EDH BWHW 5 VSN U B DEBV V R FIIHHAVBHROMWRHK LHHFEW U \
SDUNR®HB UVFOOMIROWKRBWGJEHWBWHR GRXSVR Y WGHDGV
W KR Q WARDFAVH D YU R BR B @ B D MP FARVK/ WV DWHHIAS D WMRR PSHQ VD WH
W R/BIV B VNV W R @ KOHR R W R/AIV B EVIBINHDV

6HF OLQQHAMRDABX WHHFWLRQVXEGLY LVMARKQERBDG
6 XEGLY LMVLHXE HH FRUW B /&N U R RW V

D@QQXDHMVWBWWHNA U
DVHF RUXEVHYXKQWDOSVSIN UPYW U
DVWB SN UFPDWRBQGDLN\Y U
DG D LYG\K VVOBIBVSIN U PRW R XSV U
DQ@QQSPBOPRRMRWRUEM-OHW
D® P SO RV BVSIN U P Y WW KFRODWD QUG

DV W 5 BV$IN U PREW U \VZR@BK VD EX Q BWHAWLR Q XEGLYUVLRQ
SDUDJDF®HXVWR LV U

7 KHH B\S H F ILIQVHNEXE G L Y. IQWFLARQY 1D OVHIMH T X E WD DUH

6HF OLQQHAMRDWXWHHFWLR@XEGLYDVDREQWRBDG

6 XE®5HFHLBS\RS U L DWOLBHE HG IS WIMY RVB KUHH QRAWID® 4 WUD W H
S D UW HR R-EIR/ B/ HND W H U SSIHRN DARERREDW L R Q D ¢
SURJUD@RES HU RWRDRID B @ MK EGEH S R\ (GVWRANE I/ W H ID\QR3H\
FUH GWW K/ B BVUIENRVW NE RS IDW B RXIQFH DRWE\S HQV R'R X J WD V
/RG MK EGWMU D VNS G U \WHIGGHF F R X RQVHL RV KOHF F RIXIDAVQ XD O O\
D S S UR SIBRWISHHIG BOEE \ P RAWS H @WHW U LVEIRWHDREWDHHVROUD H
U H QDAQBES H U RWWRLDRIQD R G J$HQ H [ F HWVHVF HLGE YOW/F RIXIQNY Q XD O O\
DSSURSRUYIWSB®ED Q D JHPGLGOW H US U R WIDYRHV

6HF OLQQHAMRDWWXWHHFWLRE@XEGLY LVARQERBD G

6XEGLY LVMHEHRRDUNMGE LJQDAKIERPPLVWVWERDWYHDRXUFHV
DXWKRWRRSHUZDWRERK@QM®WR Y H U @RED W QG HY DQIGDROR/S V
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6) 5(9,625 &.0U 6 QGQJURVUPHQW

Z K HI®I D V WERG-KHPND Q DVIW D DWMHWR (VOR/BING-X S H @ D RISHWOQ GH U
VHFWLR QD QRSO KR O O RZILYOAK VK I XH V WIRHIAFH CD/QIER B DF
YD O XIHVYROM LR UNLQQH ¥ RWRGEQ D RHV VL VYVH BN D Q QR Q
6WUDHMRLQ&VRZLQB8WR XL\ Q3XP.HWWORTXRIRWX PEU R

3 R P PGIFH UDIHW &Z IQB\R X Q VD\W R QZP\@ W R ORIRRIGZ HK\LISISH Z D
IJURBHQU®DL&R X QWRR Q W H ¥ @& H B S&RZPQ WQIU D L5HEL YW U
R W KLIR U /XX NW WIHLECH G Z R9B G KIHU \&/ I G ®KIHEARFSH-QIH UP LD@ R Q
6 WR X &R X QIR U VR KRW KH) RZ Q8RR X VRKRW KH) ReA--Y-HAKM KO ¥ H

RS UK B R/FROLV \PLIRFICHUQ\GEL UQ
SR LR QYW FHXHE\DWE BDHF N Y VEHRW WD P\SL WHIEEG® PWD SU G V

Z D W H IZHRIOI00/D RFSHY W H U IKFDX B W GIUEHD Q J HWIRRIXQY/R Bl \ [DNQUG

Z D W H WAWIDY WORHRPP L V VALIRMHLLD $/MDV. YD JR D W H RFYMVBDW/ H
ZDWWHWOLOV

6HF > @B (&, $B6(3(50,76)((6 U

YH HAR O O HRRA/S H X LVBHE U PACRY\HW Y W B BY W DRAHN \WWH B/URNY
V W D WHU HHDWBIDRIDEMWR X VRIV W D DWDHFF M Y/ W M \EWES H S R V IBWKHHG
QDWYHDRXXEH V

6HF OLQQHARDABX WHFWERQ VXEGLY LVARMQ WRB DG
6 XEG([HPSW LRADW H DA F BLENRWAH T X ILRAH G

DZ D W H WFKUDBVRAY HEABIGBL F HRAVXHP BLHDM OFOU B EHBIH FXWQ @H U
|H G HOUOR®I H G H DI3G 0 Y. IF 8 @ YLXPE HW\VMRTPQ R W WHRH
Z D W H WFKHUIRMA/D B ®S H U VIRRIPQ R W WHD WVBIK\DWAG R/IBRUM T KL U H
O L F H QAKIEQVRHZ D W H UFQUBKY W H IKWYBRW I Q W WIKQW DRBIR U H
W KD @R QV HBXOWIKIHSR R\ F OS0OM KIZ\D W H U FODX VAR B N
RYAUQWUBRUHSDIUDNGXSHSRRWQ RS RH/ K/AVD W H

DZ D W H U5 RIF IR\ QRVUVHKID B 19 L \§ W GWKHDDW REWM H Q W W/ IKQ V
VW DRBR UHK D BR Q V H BYXDWVEKYLHER BR\W) F CGOOMKIZ\W W H WU D | W

ODXBHRRYHAUQWBRWHS DMDWGX SHBRRWQR\S RH@ K/AV D W H

DZ D W H IRRZ\DEI®Y 81 L \§ W6 BVGD/G MDD RIY 6 U QIVHAQRVIH
S R O LWNEF®IORIDVYVRENMWHZDW H XVWEUM FUHBWUR RD BV

DVKLSLVYHEBRDW
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6) 5(9,625 &.0U 6 QGQJIJURVUPHQW
DZ D W H WFKECIDMN H § V B BPIDAJ IGQRHF X FEH\@ M9 L \§ WGIW H V
JRYHUQPHQW
DZDWH EIREWUZRQWHUIRZ ¥ KXQRQ QJ
DULER BWU WGEH U YWH\DWR Q
DVHDSODQH
DQ R Q P R WZARDM. HHVG-HUQH W H QR & K ¥ QUG

DZ D W H WFKUIBVRAY HEAENGD (LG HRAMXHP B/ EMDEBH GHUD O O\
UHFRJQGHNAQ @/H/NV B Q/EHHG H DI3S O RY. A B @ QIX@E HW\WVQUH P
D QW KIDRZZ Q H ®P H P ERINY KV WU E H

6HF OLQQHBRBADX WHIFWERRQ VXEGLY LWMARMQ @RBD G

6XEGLYLMVL@RQPUDTOHRH Q WD G G LWRHRTX L U R R WJORU V
U H O DWRDQVIH UDSUHJIWMR Q@ RR/S H IRIBW K /L H U RIWERQVIRQ D O
ZDWHWFUDIW

Z LW KHRDEMK U R EEQ DW ISHH U VRIVD B Z FHUD DG
X P USHE&*DSSURWIBG B HO MR WY-REWW KLDB/G S U K WHKEH
8 Q L \§ W G/ARHDYKWY U8 & *D QKGDDB 6 & *O D E B G L RIDMHLBIRIW 6 MYUIRFKH
H L WLKZHSB U RRHG R 9 YO R KU\ERLWE K U V RIDWD 19 URAADDAMNI. 1UQ J

EHW ZRHOK®R XU | KDV E@® D PU
D YW H DWKMD@R ZZ Q RB HAHLGN K L [H IRW
LDVKRUKMOLQH
L IDG R N
LLDVZLPPHU
L YOU DXWHRVZ L P P R@JL Y LRWW
Y DP R R UBI@GF K RRUHRQ P R WARDM. HHIB- U D | W

ZKLWRZDHURRE® WHIUDM QHH ERQ O 10 DFDEWER WK H U
GHYXBOW VYV

LDREVHUR @RDRG

L W KSHH U VRIMW B W FAT X IVEZS MEKFW R U\ IRUDWW ROHBSHFLILHG
D F F H VAL RJUWRKIDYWIAHKRFS H UMYW @ HHRONGL V MWRRQUHH D U

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

Z LW K/RKRMY Q \ D UKEQW IESKIMARZ L \F A KW W DVRKISHBEU FR@® WK L Q J
RS H U VIFOQRDAOD WY RIHKRKS H U DMWY IBRY U V RIMWD B W AT X ILVES\W B H
PDQXIDRWWKIMKEHY UFH

LDQSDRWR/HISULQJ WRDBWBKDH DR @I PR DGV RUH G
WDPSHUMB WIRQ W HALI\MKMH W X U Q/ WRVHEB O H

WRK DR/WID UDIVOVGWD L | H

W K U RPBKY RWO R D WH. IHIWIDRAN BRHEIDMD R ZZ Q RS H G

L @P D Q Q\HODQW HD VRIDQE B FHN @ B D @IHH \PRES UR SBI U W\
L Q F O X2 IDQY WE U FERIKI HA/DMHHEWFUIIM WP SW &8 NRHD Q R W K H U

ZDWH ZEWIKIWH HRW KW EB W H UFR) DH W DWIZIEQN H Z KU IHAMUQ J
EDFNZDUGV

L @ QR W R D Q QHLDMRIM D V REDESEIOHE RID W

ZLW KOS XW VR B WHKEEMHWIDVOY EMGHEIR PP LV VI W QHMERK H G
W SHH U V RI\D B VAR IRW QX @ O HRZW RS H UD W R U

E3DUDJUWIFSXD X VGIR B /S SWOES HU RS 8 U DSH. QVRMWBUFUD | W
W®D X R B RSH U R @ WHUDN Q H H ER W IURSLGOHDYLE RMKPHR \GWL UH F W
U R XVRS ZQ WH U

6HF OLQQHARDAMBX WHHFWERQ VXEGLY LVARMQ WRB DG

6XEGSOORFRIKIGREL QIRWZLWKVWBWBRQH[SHQGLWXUHYV
G L U HAVYDOMIRBIES S U R S USDDUSERR/GRHR D | W Bl @ X DRI K HV FIDDU

LZQKLAKIHDQP\WD RW IGHDREHR BODOSURKDPKHYBWHHD LILEOH

IRUHLPE X UXQIORIPWH SIRWHIG H G

" E7KBPRXJWQ®RH OORXQ BMHE G L Y LIVQ BDAVK [E®O
GHWHUPWEHRG P LV VR@EHURMW KRO O RZLIQWH U LD

W KQHK P BRHALD W H XYWL YR WD W HKUR/QR@B\D U WZLL DADYDKEIR X QW \

W QK P BRHAD W H XFULRDW W E R)GGRE D WAHIR ®RG\D U WZLDNKO \Q

W KR X Q\W\H O DANRLRRHORHW KEHR GR\Z D \\DHQUB RAH\ SVHS H Bl G\GL FHW KT H
Z D' W H XFAULBOVMAKZ HIY \IEHRUG

W KOHP R XX WDHFW HAXKRHR@\D U WZLLDNDROKER X QW \

W IRH H 3B O CR U R VGFRHX Q @\HOHU R B R D WD VWHDU HJW \
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6) 5(9,625 &.0U 6 QGQJURVUPHQW

V'S H FIRIO/ L G HUYORIMYL. R Q@ XRAVU D GRAQ R Q WH ¥ D &/ QWD | W
Q X P BRHUWH QD BVGH UHF[WDU MPHHD R G R YD WZHKIR (REB\D U WLLW B 1D \

FR X QRU\
D QR W KBIFAD BB W H UPWEHRFP PLVMLRQHU

—E F7KARPPLVWROHTUUHESRWRARER X QWD NMS SURGULDWH
VXUYRAWX RINHWLOR BHXO YRN W X & BHW H WREMDIHVHH T XDQ H G
DOORFPQMAR Q

6HF OLQQHGRBAIXWHHFWLRYXEGLYLYDRA QGWRBDG

6XEG 3BIVFUERKW@UHVFEXEBEHDQV WK DMNQWHQWIRIODID® \
PDQDDHIEER QW URW ISHK G SRIVBIQ D JRQY HY/WDV.RIE HE GKCOLE HW D W V
E\D ® Q WPLIHVAWFLHQIW L IW A D YVLLURH? W Q@ BEAWKKRHFGP L V VHRRYMEIHHU
S XJ-SARRRIBIQ-D-MHRIH-W H SWLHR\QF EJX. BVEKEDR/[ F H HLGBNGEH VRIULE H G
E R X Q GDQUEHHTVXILRJHH/G V. B SvSHU HD\FWAHRBID R FIDWGHH S D U RVEP W & M/U
DJHQEWKOGVYKXI$IS UHNAWIFRD VYR Q. MAZHWHEE L U H

6HF OLQQHMRBDAMXWHFWLRQADPPHQWRBDG
$8:,/,$5<)25(67&2175%$&76833/(0(1R/$*5((0(176 U

8SRMS SOLRPMRERYB QD X [L O RV BA'WR QWPUDIERD G/HK E MREW
SURYLRDPEY D FAXH & H WXRHQINM F X RIWY KGR Q WDLOIEDRW B W KI H
WLRBSSOLNRYDREW UBDBGCO L EDBBHMHS S UR WKR X EWIU G
DQWKIRPPLYVWRDWUYHDRXWHXES O HP HOQNMHIP@IE WR U D W
SUHV FEA\WEHHRGP P L V M HPAXDFEWH [ H F XBAWUH G
W IR P P L V LLER-CKHRUDY K/ MV D QEBW IR Q AKIM X S S O H B HIQPHBPEHDW
E HL OB@GH F R U@ HISBIQ @MUK/KK S S O H PRI Q WKIIAF W L RO
VXE GLY LD/QWRNHWVX\E R QO DQUH FR WG LQJ

6HF OLQQHMRDWXWHFWLRQDPHQWRBDG
385&+%$68$*5((0(176%$1"' 3(1%$/7,(6U

(YHUQGLYBOXNIW@RBVYK¥FRWBE R WRWR R QS O D QWWLREIN

V X S S REHIED QRAZ QLIRS U HOMKEMBHHF WL R QAR P X UW
H[HFR® BU H HRBBPRUIPDI R U FCDS/% U K WHIBRAV-W-RH-Q U D O
FRPPLVVWRRPSOVBIOWUHTXLURFHOWNR QAR D QEE0 O

FR Q G LSWLHRVGPPE\EHIGP P L V KEHRUDHDIDIGHHIUHX QS HUNRX D)
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RO ® O KMEHWVH HIPH@ ®/G IUW L R Q
WRQR W IS H Q D'W WHIARHD S S O L-E EDE. OV KAV D@MX PI T XW\® KU H H

W L PAHRIHH D V RYQIDAROM-RAHU BIIHH\E VE AGRYHL R O D W RRIGR/HIAHD- PAHUH H V

Z H WHK L SISH® D Q SWLR)Y IVGKHIBAK FAKKAHU Bl BWR R 8 IIH UIHR® D IR

D QS X U SGRRABH-U BI X @Y K RUDERMGOHHFE W LR QAR W ISHH Q Y EE®IO

LY T XVDW K WH. RVWHR/HD B B L-6-KHFKK B H Q DDMEEEMUHH F R Y H @B EOLHD

D F WH.RRXLIG WOHD FRHW K/RV B WYHDHW W B H Q HAJ D O

6HF OLQQHORDABXWHFWLRQDPHQEWG GDOXNEGLYWR LRQ
UHDG

BXE®S$IILOLHW IO LPAMIHSHUY R K

F R Q WLUFRRIDW (E RFOIDMHGEEHRP P RRQ WIUWRIQR W ISHU UR Q
L Q F O XZ3 MOKIROPW WIS W U FEQ® W UB 8 VAL WR PP RQQHURBUSQBLSDO

RDOQEXVLEBVWIDVXEVLSDDBRRS RMR O GIRPE RP\QSHUVRQ
RU

EL®WUHS UH V HRDMIRASLKYHHU R Q

6HF OLQQHARDADXWHFWLREXEGLY LVARQERBD G

6 XE G3HU MR GIHHURRW GHD W BH URBIQ O RDAWSH UYZR®
LW K/H. J Q CRADB H U AVIRWWL P E W D V@G V

6HF OLQQHAMRDMIXWHHFWLRYXEGLYLVDRO QWRBDG

6XEG 5HVSROQNILEGHWY S R GWIGERHID QSH U RB(L O IRV H
SHUYRRYL QD Q HHD/G®R\G\HAEROH\WHHE & HAVHNQDEEQ & D\VS DEF L W \
D QLAY W HU M T YWD Q@A FIH WWEHUA | R B PR WOR HH IRADS H U PY WY H G

X Q GIHKBLK/D SDVGHAD RAX U U 16 6 \E DENBI® \DKRIYUH U GHRHADRAVQ
FDXWH

6HF OLQQHAMRDAMBXWHHFWLRQVXEGLY LVARMQ WRB DG

6XEG7WHYVSBR@W DWATKHAR P P LV \PLIRRAE U RPQWGHHAZA & K
“O-R W HVIRR NOHVRACR-H-© HUSDRIOH WPHEIR P P L V \G_HRHIAHYD QF O DRUIP
W K/KV CREB V R DIGY Y R O XVQUW EXESIRMWV D IV GRBVL P BHIR Y IWGKEDBY
F O DLREGH WIR O HIB KW @ X ¥ O CRAOHOVA. P B R W R 1D W HW DILE\)

FD VWG \RUDA/NO 6 R XRD/DE WXIDRIRIGI RWXYH U E\®/ K/AV D WH

UH V&SRWH T XVMRR/P P LV WKRIRGWWWKHH F X \& RXIRLQ\QIRURDWLRQ
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6) 5(9,625 &.0U 6 QGQJURVUPHQW

DFTXEUWHEBSR PP LV VARDAHD QW Q B \RIDW O V@G VY LDJB®! WIDQG V
QDPRELWQ BDWOEFAP S UR B DWGH W W CPHRIMQ BMWKYX/EGLYLVLRQ

6HF OLQQHAMRDWIXWHHFWLRQDPPHQWRBDG
683(®,6,212)6%$/(6 %21'U

7K B HS D UMMPSCRAH G H ZWORX B 1§ WYALY\WRE 5 8 U [DLQMEDAWH D O O
EHRQG MR UNRIS UH V FE\WBBHNS W-B-H-Q HARP® L V \[L REWHRIK B
RQRWHWKDQ FRQGLWBRQ{BE WKQKRQSESNW RURDBQ@RELHV

6HF OLQQHBRBABX WHFWLRQXEGLY LVARQGRBD G

6 X E G6 D OHIVOGR WS VDHH D \GVD BVH | RAUKBHD RVNHD @VHERR PP LV WL RQH U
VK F® 6 SDARRND W MGHLVEFU R $\U PR B WR SRZE L BPIQW L P BRU
E HRIlH ULHVGL W YODQEBH/GD WHRINR KHEY W L FF 3 IV OREVL. MPB 6FBW IDIS SUDLVH G
S U LFFHID RK @GV L P Wb DWR @ E QV KUHH SRNY WY D B/SHU CLIRV H U
G HV F UV 8 WEREGH GNHOHLVER V IV BERY L P ¥ K EEGVIR OUR®D Q BIW
G HV F UL (YE IHE & RS IRHW IOHWNP X GEWIX U Q LWRE QW H DIS 8 W HIED Q W V
$ VO H D \G\D B\H | RAUKGHD RANHD OFHR SR\ KOHMAAR G EEWS R V RIUE B W HIU Q H W
RBRQVSLERIMDERURM\R-R W & M B ML PR W F H VWREWHQW LD O

7KARPPLVWIRQMUV SN E O IRMKRN\GY RGO\ KR P P LV VG RIQHW
SURWKRY 5AKRV S HE W GMH V

6HF OLQQHMNRBDABXWHFWLRQDPHQWRBRBDG
$8&7,21H6%$/(352&('85(U

D$ O\ON W/\WRE K IEGROH UBIQGR B8V K/HD PHOR WH D V X U B 2 WMWY
D S'S U DILRWHD K BIEGVR /R QS H U R VMKW BSE-U-F K DHMBR 6 VG B Ol M
LQKRQB PHEHRTD D GHK AR P P L V \PLIRQH MARS$ S UIRQDHYIGE 0 G V
UH F HD QEEQ BWIDR MW IV\WRERHUR ROIGO\GX L F L BHIDWIR Q V

E7KBXUF KONNDRWLPEKDPE® H G LOSNRAES S U R WIEH G
RUXKQVRBSBEDKFWLRIQH RISXUFPDVKEVHVPOOGHLFWLRQ

VXEGLY LSOWRRKEIR P P LV VOGRRYED\ P RQ WS H U FR-VDENH
DS S U DIYIDVIHGHD DIDS X U F K D ABRID NVHX S \ P HVD B U F KVOKVIEELIO
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O L D\E K H WA R/AIV D@FH. YOLFOV D RV@ KR P P L V VPLIR\QHHRIWY KAH. PUE H U
IRUDDWKR QB EYDROBIGHHFWLRQXEGLY IWKR GHEHH Q
PDQH

F, QO LR MW K/H D RIMQN VW FHE H U X E WHB KD SIV8 I U F KROMAMID W H
WLPEBWDWHRKH. RIBD\P HEQWSHK UF KD IFBR PP LV VRIR QHURIQW
W KOHS S U Y IDVCHIK@ H @ WL VRIAD-B-UIR U PO V FE\WBBAB-W-RBHQ KU D O
FRPPLVWSRQQHUOS N H B DWAHRSORI@Y O S U DHLV W URPWY WHR O XIP H
RWLPGHVF U QERHE U SILVR Y WEWDEMR P P L V \KLIRQSHWHE/NWDLIQD DW H G
W IO D L O R K X BRESAVW IRRAICKVD WR GWHOHLR/AWU D Y\ V OFDVEDIMH T XU U H G
XQOMHFWLR@ S XU F KZIK\RHUH FRANLVRIODR-UIR U PSOMA V FEAWEKHHG
DWWRBRHOHRPE LV WRQH RSN BE D WWHREORI@ YO S U DHLY W WP\D W H
RMW KYHR O XRAVML PEHV F IRIGH 1681 U B RW VD YHH F RWBVSHU RY LW LR Q V
RVHFWLRQ

G, QN KD RIDS X E D X F W DIOGIQ G XERDVHI® BIHEE R F\W Y W K\E® O
DZDUWW&H FL G GHE K SOWW KR P P LV OGRS\ P HRQ W
S H U RR-VQHDES S U LY IDVAAXBIDXNEWU H F HR 8 RG W P B IUW K IGQD RAW K1 H
G DR K/H DBLHBS H Q,LIQBIX U F K D WERD NWHIGHR 23D \ P QR U F KID V H U
LD L DIRQHGHR Z3D \ P FAQRAN/HV D QUBIKEHR P P L V VALIRRIH W KAHL P ERALU
VDWW KQHH KW J KEHLMVGAB MK R ® RKL J KEHLIKBDIBH WP Q AH

H([FHBW W KH B B RWHE GHDE& W KAH. VS U F KOLVEBSWH U PY WY H G
XQGHIFWLRQN KR PP LV WKIDBHIUX\LISHK U F KWDROHNDE LGX D U WQ W H H
SD\P MORNER P P LV VLR PR XHIWB R S H U IR-VQRAHR SWOUCF 16 DV WA H
R W ISHH U © HW ¥GHR ZSD \ P HD@\R XUW XE \$ID® D J B DRIKQE LIGQ F UH D V H
L®I[FHMV R W KOS S U IYIDVa®BU H T X E LUBK® U DSDWRHHHEWIW
V X E P LAV WAHKEH. J CBHHGE) FOLRAD U 'Y HRVDWRLFCFIWWSHH U P D WY FINQWK) H
GRZSD\P HRW/L P BRHU MIRNXAN T W LGX D U DSDWRHHHR W MARNRNA
V W DMWY ISHK U F KIDQUGX B F H V@ @ W\HIMBR W F & @ HH F WSLHYUHD L W

6HF OLQQHAMRDAMBXWHHFWLRQVXEGLY LVARMQ WRB DG

6 X E G3 XEK D \WHILL VW WRIW E R QL MyHD RVBHH U LMV X I GHE W LR Q
W KR P P L V VRLORWD\HW DIELOHLINL K/ W MNDWYHARIQWIRTEK D O L I LLF DW L R G
RDSHURBILOIDDDWHVSRENVGBERMUF WY ASHUBIQW \VWH P
LPSOHPEQWRE P LV WHKIEGHL P LLVWHF GWRQ O \KLOQVR U P\U KIIAR Q
UH T XILROMHSHL F LBI@MWL Q L VRANJKSHML IRKIDADHOLL | IUAHDTWY L R § RVHKQ W V/
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F KD SMKHIULH J L V W U\DWMH/MRVD EXOQ GHKMGV/E G L Y. IVRAK @ NWRAIW
UXOHPBNRYIRERRSWHXNGHFWLR @R BRSSO\

6HF OLQQHAMRDADXWHHFWLRQVXEGLY LVARQERBD G

6XEGLYLWMXPBAFSL UDW)IARMO RZH O RIMSKER ZSD \ P H RUW
VWWWRE HUXX Q 88HF W L RRQU WKERPPLYVWKIEHDOX P EHUHG
S H U WIRWSHEK U F KIDHRUIR U FCDS/B U B WHIBHW - W-B H-Q HRARIP® L VML RQH U
E\W KAFH IRFZ\K L RKISEX U F KVEKMERELID X W K RALR Q MG BNJIOHD @ GVBIRYOW
D QUBH P RAYRAH. P/ W G H V/ © UL IREISHE U B 1B\ V L J CRIEX W &VQ/ GUBH SR U W
R W K/NV D $/31U IDIAFHRUNVGR. IBHU R Y LR WRAID STKHBUH U-R-K P X CGE\M
FRUU B DUDEE H F XBMMIGIR P P L V VOLAVR B EAVEISK U F K, DDSHHW W L W
LD RAML J ERVBISEK U F KZDLWHKUGD Y W RW KGHD RVISIX U F K\DISHHU PD @ BH O V
DQWIGHR ZSD\PHRWL PEHUXX Q BVBHF W L RIQR U | MVINRNKXAV 7 YUUH
FRPPLVVWRQHIMG G L VB HRIQARUBISEK U F KVDWLHADISHH U RLIRMR
HIFHMEQVLGBVSURY W3SHAU FKIDABM U SHQ DDAV \

E7KBHURKBOSH[B LQ WD W KIILGH D D MYHGHD R/MD DW K H
FRPPLVWKSIRDWV S H F XIQ Bv8HF W L R QD QW& KAH. P2 K IPX W
E HF XDAQUGH P R X IHVBW IKBL W B H FMWHKH GIB G L \WLLAPEIBI B GVHEH U L W
K R OBX\UMA T XHIAVRERH | RUHH S L U bW WRSEED £ H U D QIR BIRSRIGAG
VXLFLHIQMWRIYR DG G LVEIDRRWERP SO RWNRQ & DY DL QG

UHP R DIBUX L S B BEXL O GHOBRWL P BRI X L S DHERL O ®@IRQU P RY H G
| URW IOHD Q GAHH §IL U B W/ LSMQU B HWR RHSH R S RIW\W/NV D W H

F7KARPPLVWRQEG G L Ve HRIGEG BRWR[FHH G5 DUV
| RW-HKUHH-P-RRYIDIDP R FIXQML P B X L S DHERML O XISGUN F IRIDZ WL W W H Q
U H T XERW I8HH U R R WIGRHUR FOGO\GK L F LUAKDIW7RK@EWH U R R WISIHER P EW Q H
L Qv KK L VW\N T RHQVOMKED/U D JW ISR X R D ®/G L WMLRRGABES-DUW D U D S K
EU

6HF OLQQHMRDWXWHHFWLRQDPHQERBDG

6(&85,1*%7,0%(53(50,76:,7+ &877,1%%/2&.6U

, QO LR W R/HH F X® H B/RIT XV K HD CRCHONVQL P E RUHEAWGSHH UP L W
UHTXEWHGEW LR @S X UF KIMVHIYWRE BIH O H@ WL VRIQBRUIR U BID W
S U H V FEAWSBHE-W-B H-O HARP® L V WILR QHRRIGGD O/IXE WW K/AVID W H
ROLQQHNR\WDISK UF KDY RB QG HVLJOPOWEGREN Q \R W KHIG
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S H U P HWRNUKEHD W ISEK U F KHDQMKKBURADIOHD WIRH JK QU Y HW MHL® E 8 U
WIGHHVLJOPWHRGRE N

6HF OLQQHMRDWXWHHFWLRQDPPHQWRBDG

6&$/,1*$*5((0(17 :(,*+7 0($685(0(176(59,&(6U
)((6 U

6 XEGLY LO/AIRAR.JUH P HQXWM R P P L V \PLIRMOQAWGOI V@R J U H HPLHEDKWY
H L WDMVH_ P Z BIHHU P LRAUNSBIHU F KROW IIHEA R G R EWR W RV KDKUWF D O L Q J

R W KWL P B BB KEHR O O HRAWMEHR P H RW/K/HD FRDBHFR Q VX P EMJW H G
W R/AV BWHKG K B J U H HPKROEEWD S S U B WHAR UPQFER Q W MAQKIM
DWWRBHQHRPE L VVILQEHRX W R YRGER R@DVK LRRERQG

D Q\GX RV K/ 1B UH J XODBUUGHA F H WWEDULR W H )W HRUM R/MYNG WMIF D O L Q J
D QSED \ P HF@RW O HBRMR [E REGDXELEKV HSD QW W I/ W IHE Bl @ HF H/% KRV
SHUP IZW R'B W IR Q V XRKHEMER @/ XD\O\GF DADRAH. P ¥ R B G OVHY/RIKK H
VFDQVXEBHUF\DV W® AHD H U

6XEG: HLJKKMD \FPWHQMU Y LIFHAK AR P P L V VALIRWQGIW @ VR
DJUHHPIHAKREZ QRE S H UDBVGEW L MPILOMN S HW W\HNEHES SUBR Y H G
X Q GAHKWD S W WERU R YZLHI HPKHD V X U Hi R K VY RV WRHB AR WG L Q J
WWRHFW LR Q7 KB J U H HPKHROSEWR- @HR-ULPQI R U PO V FENERHG
PWWRHOH\RP® LV \VVREGHERIEH FR B BRW RHL F UDIG R D Q)
VWWWRHE HUP R\WD O REK PG TR Q W D LK)J XADKIDG¥H F H WEVRW H F W
W K I W HRMANAV DWW H B W W K H B B RWHE GAHHER P P L V VW RE@ IR WY QO
DJUHHRRQRWZHLHKHD V X UR F WQMY/ZK P OGEWS D EGN KSHH UPP L W
KROBHE QYW IVWRS HU R W D V XDUOMEGE RV WP GEM. Q F O X @/HIG
V W D WHRI W/ HOBPVR YGOWR W KSHH U R QWWHHFWLRQVXEGLYDVLRQ

6HF OLQQHAMRDWXWHHFWLRE@XEGLY LVARQERBDG

6 X E G/ H D \HHT XH.RH Q30®H DIRIIR Q IHBH R XL QHRBBWURBOHXP
PX\EWD S SUEREWHAKHH F X V& RKH) P QBQOR W IRH Q HWHDEDVM SM G VXD QW
WWR KMLHW/F WIKRCRY H UR B R WDHF LPHKWEWD S S U IE WHIGHH F X V& RWHQLF L O

7 K H H QVRYD OMH UAPRQ G L BYQARRONWH QRODDWRVOKH DWHHEEH D[ HEGQ)
W KR P P L V \CLAIRFRFMBROQD E\R SEAMWHKSIR P P L V VE RYGRHHULY W I &I RO

DO R QWH W R D QH D DDIEQ® QWVRYD OMH UFFRQ G L IVQRRRMNH QKDWY D
E HX OVOH R/UWBKD BKH D V M XLKRG H VK IEEGF®D Q F B OVHRGYW DRABIL OMR) H
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P H W R G XF WILRLQ § B BRIV \KH DRUW KOHH DAKHY H Q\QUBR\D O W L H V
VKE®FWHGNWKEQBBURYLYHEWLR®

())(&7,9('$ 7 ( 7KDAHF W WRHF WALRGHDI\R O O RIZ DED@D F VDRI W
D S S QUAHDIMBHIV R V V R IGRAD | WAHKE®DWY H

6HF OLQQHAMRDAMXWHHFWLREGXEGLY LVARHQ ZRBDG

BXEG$GPLQLV VDWW LFREP HDKHE R P P L V WLKRIDG® L QD @&/ H U
HQIRWHFHWLR @AR D QWB KK @M\R SSXM G X B Q MWW I’ R L\Q B H

FRPPLVWIRQHREQGXMQ Y H VW DIDIBYV RIQHWIKRRPP LVVLRQHU
GHHEMFHVYRWH RBB B L Q L VRAWUHIFWILR@WR HQWE®BQ

D QS D RWW#PH. Q LDQUH. R Q Q HEF MW IQVQX K Y H V WOLQIBQWISRHF W L R Q
Z LW KRDOBEW W KRV \H UR@VIRQG RSASRAYUANGHDBAD V RDIGRRJARIF H
LQWHORR.R QKO EH H QY WERE H UDOVRQUG R Z @ R Q G/ V HD U F K
R H Q WEIRRRQ WWHDG INARLHIGDQUHDIVE KIHH F O D WIKW DRI@ E K HFHUV D U\
WRD IRUMWMMSH RY LRVRBWLR®\WR DQGDOORNKD\EZBXMFDAG LWV
W KIDUWS S U IE WHKSIR P P L V \XL@REIHIW U VIRWRHR D | WK O\ D Q)G

W KIDWHRRW K H G AHIS\RH. (DWW W ® MM EDQIBI

O)(&7,9('$7( 7KMHFWWRLF WILHWU R DFREKOM O\ U

6HF OLQQHARDADXWHHFWLRQVXEGLY LVARQERBDG

6XEG&RPPLVVLBHQH KA D UERUGHSBRI LWKLGDDIWHU
UHFHMHKERPS S O LR Y

WVLKRAOP P L V \WKLBHHHUFFHR® S O IQVE H
ILOWGRPPLYVWKRIUHMBH UPBSWORAGWRLW KRG ILFRWLRQV
FRQGLWER@MO SO L KQWBEBRRI W AN YWHHESUW MHIT X RVBWKSAI U H G

FRPPLVYVIGRIEHWIRAE QQBH UZILWRK L W KPRRGN. | L F R\ HRKH

DSSOLFR®WYY RMWOBMIBREXUSRYHFEWLRQKARPPLVWIRQHU
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JUDQBSIHQUIP L WK L W KPRRGAL | L F\DKAREGRAY W WHIE@WHH F O D RDDW LR Q
UHVW RUOID/QIERERS HU PWR R QL MO Z UHT X L U B QRBIEW V

DFFRP S XIQ\GRHID L QIHE® IPR@EBKIESW R S R IF G D RMW VRVRIU DW LR C
W H F K Q % T)OHF VQZAEDUDN X B GEHYLD L QVIHEE® ) RIORRRIP P L V VALIRIQ H U
KRSGBEEPHHWRQKE SOLEDWLRQ

())(&7,9('$7( 7KDMHFWWRF WALRGHBI\R O O RIZ Q@D F WRBEQ W
DS S OUB{B Q GLS)SJ0 L PVDXVE PR EMY RAKGKED NGV H

6HF > &17(67('&%$6 (U

6XEGLYLYHWQWBRQW HDWHOU$QSHURR Q LSQIR SW W/W
ZLEBIHFWEWGSH RSRSHG RW DRHEG HUWRBWREBYH U XPHQ W J

UHVSRQWUEEWMNMISWRSRSHCGDEHRYMWIDG OL FODSHR® L W

WRL Q) GHHF W LR @ DL @SIH W Z\WWRHER P P L V WIIRFODIER Q WIH VW H G

FDYHD RGP EIR P S OHS\BHDE FREMLARQV L BEWURHRG P L V VRSFRHOWHIDV LR Q
P X \EW/ X E P LMW I GFOQBWR Q WINLEADI R U PDSNHLFRLGY K BEG L Y LD/QIR Q

P X \EWV X E P L\WWRAKFAGP P L V VALRNDKHGD D/ WHKDFE SO LEBWHRE G

FRPSOQMEBHBGGLWER®@PLV\WRRWWERPPLVVRR@RW VR Q

RUG®ARQWHD WHHISRLAY BEHR P S OHSASHDG. EDW LR Q

6 XEG3HWLMR@RWHIE WM W Il ROFFR@ W H Y WHHEUWPLQIM F ONXKBHH
IROORZQIRUPDWLRQ

DV W D WRIIB H Q \RRSQAR S RIVMHEN QY S5\E RWWIR® P L V V GRIG HW L\R Q
WIRR DGR Q W A Y WHHIBLSLXQUV WIRGER) L W W XXELE L Y LD/QR Q

DVWDWRRK&WEHR S RARHGS G U IEVDFIR@ W A D WHHIEWDLAG
W R/ES H FUL HIABLHHT X HRVUMWHIY ® GRAWWKHPHR YW H U

E 7RW KHHW N Q R/E QV KSHH W L VDS R Q¥ H RIFARQ) W A Y WHHBWPLDQJ
DONV®FOXGH

DSUR S RVRISU RV S H E W DWARWDVO DOIEO XHEGE B B MWE U UH |
G HV F UR BMSIRRS RAHVGVR BYRQR P IRUA\Y L G WEREBK H V ID@RR-OGVH VW H G

FDXHDULQJ

DS UR S RVRIRX E O L F D WIIHRIGRQ FHME RH\D W U RDGXGHHIBR. H G
X S FD@F R Q W AN WHHBUD QG

D ® VW LIPNY WBHH T X ILROMHKSHE W L W/ IRR) @ NABHEHWDIADE B Q W VW H G
FDYXHDUWLQJ
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F$ SHWLWQRERNR G L P MWWHGH W Q HFADWHIV B BD/OWL. ML H G
L G HQ W @M ISHHEV LL\WIKRIDT X HARVY MG B WAHUD CBMMISIR PP LVMLRQH U

G$SQSHUPRYHUNHPHIBV S RS HW Il RIFFR® W A Y WHHIS WL Q J
7KHARP P LV WKRIBWW DE DD § RRUHMS RERAHYVE P LW W H G

6XEG&RPPLVVLEHHUWMRR@EGE DU LIYXHARP P LVVVORDHLIQ W
W KSHH W IMARIRFDEER Q W A Y WHHEBURLEDU XSS BRADEIR PP LV V RR@IRWWR Q
W KOF\WW Q W AV WHHISELHOH O ¥ KRR P P L V M L R @ MWD W

WKHDPRDW HWMX® EE LV FRW IF HWEIRPS OHIN\SHDG E B WRLLRHD
WKRPPLVMLRQHU

W KR P P LV \WKIRQHIU V &/FRBWKR-ON H U PR QVDGH VRS VW U L D O
L V VRIHD FINQUG

W K H DWIH D V REID\ELQ/E H UDTB\IL DS R BAM BV IVRXIED FARV KID W
FR QW AD WHIISZIRXD G O/RKZID W U R ® X DWR_RRNY WIRRX® G K H

FRPPLVMVIMRDHRIGBNEHO S XDNFAMVE/U GAHRD NCHL Q®HOF L R DRKKH
FRPSOMNMWHG BEDWLRQ

E7KHARPPLVWORMENWHIGH W H U PR R BDNMYRRUDIZW W IRUL R Q
RWKHBDI®AHRQWHNWHHIBZILGIK L G D DV WAHKEIR P P L V \@_HRH)AHEUH
DSSOLFRWS®MEBWH G

6XEG+HDUKGRATXRDWSOLFOBMIS O PHIZA W K IGD DMWH U
WHHSOLEBWHRRE S OPME D WSE PUWTXRBPR Q WHYWHBHK L Q

G D RMW IOHS S O LB B QXM VP P L V \WLKRIDOHOMD RBEH W IDVDIGR DWVLKDHW H

FRQWHD WHHBWSLWURIAH V V

6XEG6FREBHKHDULQKRPPLV\AHRFWIBRORR Q W HIWHHIBUL Q J
W KEIR P P L V WLKRIQGHEU QAVKLN\V WERW H V R D QLGN KAHF RIS OFFR Q ®JIX F W

R W KKHH D ULIQDFIF R U G D\ KIS O LG D& X8 R FBIYI® Q GD PIHDQW O BV V

7KARPPLVVWWRBHIRUD QRE QG HRFIRIW AL WHIGUG DY HIO R S

SURSBYHBBWUPRWYG LWRR AW ERQWHANWHKEBR QW HNWH G

KHD WPLXQBM RQ G XFRWH®UGDWREWLROM 7KH.QB®WFLVLRQ

E\WKRPPLVWRDMWRKLW KRGV ILFRBRARENVR/EG R QA H

DS SOLBDWHRBR@W HYWHEER Q V \DILL\QPWEHREX USRVH¥ WL RO

(O))(&7,9('$7( 7KDMHFWYRHF WA REHDI\R O O RIZ QEP@D F WRBEQ W
DS S OB/ Q GLS)SIO L AVDXNVE [P R BN RNGEDINY H
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6HF OLQQHAMRDAMBXWHFWLRODPHQWRBDG
$33($/U

$QSHUDBRIULEDKE OPWCHNORGHFLR MRHER PP LV WLIRIQH U
DSSRBONDX G IUH \DEWZX RKU GUIHXUO R@H F LVQRED O SHRY-LQHG

FKBDSWHQGHFWLR@AR U

())(&7,9('$7( 7KDHF W WRHF WA REHDI\R O O RIZ QBD@D F VWRIEQ W
D S S QUBHINOOMDG H X @ LDOQIGH F L \L IVR/@WVENHKE® I H

6HF OLQQHARDADXWHFWLRQ/XEGLY LVARHQ RBD G

6 XEG$ S SRIY B 8-W-W-RIH@HIFORP L V V 1L RID[HF i DRB & $\OWW) G
VKEGRQV X P KD\DH WA
FRPPLVVARWYH UPKDRFY WD D 8GR S RANRHFGR Q Y N &KV DWW H
J R ROGORED-U-N-H WIHEHIREP @@ HDA\GL W IGI@ F X P E U B G DHRVLF KIS @V
UHVHU XBIWBE QK RULAR 6 P L V \PLIROWM.L MOO/HK UATERQ B3RV K\HLOW O H

GHW H U P LIQ B WXRW-HBW-W-RH-O H\RP® L V VW ROEDHLUG RZIHOUDI W
V X E DIOAE V WRUNDLEMAESD NOHQIG @ HWWKER P P L V VOL@IQ B DMWY

SRVVHRWIREDQEBSURY HP HHQWEQ F X P E WDKHRBHIRBY RBWW H U V
DIIHF WAL IQELW O H

6HF OLQQHBRBABXWHFWLRQXEGLY LVARMQGRBD G

6XEG$S SRIY RE R X @WAW RLRBI R K DROB & DAD\D QIGE®O
FRQV X P XD\GN B WARDKID 8GR S RARHHG F K D QUKIHGWHKIRMIOEHN
DSSUEWHIGHR X QW\W R @Q RBIQ @PEW R Y LREIHIES U R W\DHWV-W B U Q H \

JHOHRP® L V VLERMFRHEIO O @& AR X QW'\W RRISIHR ®EHOV O H
VKEEW X E MHBSVS U R WDHRMWY-W-RBH-Q HARP® LVMLRQHU

6HF OLQQHMRDWXWHFWBRQ LYPHQEWG GDOXEGLYLVLRQ
WRHD G

6 XEGD3RUWDE®OMHUMKEHIPMB O V\KKR X CBKRXRBWHH U
V K H @/\KLBVWRVQV K IRRIV W D DWW R R YWLKGHHD VB KIDR/D O DS @ B UV
GLVDVVHPEOBGY SRUWDWLRQ
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6HF OLQQHAMRBABX WHFWBRQ VXEGLYLUDRG QWRBDG

6XEG 3RWHEZW®B® L P DIANR W B E®® GP-D-OMKRO-ORZLMG
POLPPIONYBMD P MP DID® 8D PIH VKR XILK/KL Q Q FOZHVH FAKGIWZ U Y H V
FLVFRKXBWGD KKL W-HI QWK/X E | DRROHJR Q DQ QBEREIQM U V
W X URGCCHPW V V BREPIR X U GLRYENW @ D NB'D D P DAL.G BRI@NQ LB D O
V'S H FOLIHVIWHIEG D Q WHKUUHHERABHVGBHHGF IRODAFLHOUL@ Q H3AROMAK D W H U
 DQAL ®® L PV KINBH) R W B DWHIGW U (GF MH. R @ D Q (RHAUD NIL Q J
R W KVHKUDUGH V W UL Q¥ RRFARIDU W LO L B ISBRQY VRREDR WYRHK LB O H V

6HF OLQQHAMRDWXWHHFWIRQ VXEGLYLVYDRGAQWERBDG

6XEG 5RXJKVIKRXJIJKVRHDBNUWESID ORX F NVHKW H S \EKRZDIGQ
EXUFRWFRUR O GBQHEX O O KHPHR WQI\. WKS H FALIVIBWHIEG D QUHUH G

W K U H DRABHMGEHHGF IRDDGFLHOULQD Q H3ORGVAX D S W HW

6HF OLQQHAMRDWXWHHFWIBRQ VXEGLYLYDRBQWERBDG

6 XEG 6P D OIP H6 P DIDP IR H D QIVPHL UBWIAT X L URAHTOX LW U H O
FRW WRDBFIWY \KKORMDB N EEDWFRRW REMXRUWZWDWEBG
ORQJ WBDZHR@UIHEB P QG DR[ILVKHI® B UWISQ V \EXR FHRX 1D U
ZROY HRM)X.\DNHB DQWRIW W EBH DY H U

6HF OLQQHARDADX WHHFWBSRQ VXEGLYLUDROQWRBDG

6XEG 8Q RUNHEWHG\Q SURVEHBBMBQQ/J OVSR UBRBFNELUG
VWD HPBLUSERUP RERPRE QJ HRQ D \FIRIDODE®RMHE X SDW WW L G J H
T X CRMVD KK RE Z KIIXVID B QREX W i DR

6HF OLQQHAMRBADXWHHFWIBSRQ VXEGLYLUDROQWRBDG

6XEG SQRWHEW®® LPDIAMSURWHO®®HERBVRIVD® LRID OV
W KIDUHRSW R W AHLFAOV@ IGPLOAF\D Z.GHDAFRRORS\AHDS RFNIR SWKIRIUF XS L Q H
VWUYENQRGQSURWHFRSGNAKESQN QL KB E FLIWVAWHIBG DQUHUHG
W K U H DRABHVQSHHGF IRODAFIHQAGD Q HE/ARG\AK D S W HWU

6HF OLQQHAMRBABX WHFWBRQ VXEGLYLUDRG QWRBDG

6XEG 5HFIRFUIDAHWH P HRWIVR O D WKLARRRPWP L V VZIRWHDEE S UR Y D O
RWHDRVW-B-H-QHRUIDHOQ WV GIMHRF L SIUIRAHDHIZ H Y BVRIHQIG \DKX W K RIU L W L H
L @ W K MUDVQVEYS I L\ WBIMR KN ¥ U QPRUQRWM RGH
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UHY R FROMVIDIB Q U R 8 IUQ Q WOHRRBADI G \OKL F HRODAHQWQ HWIRWLEE H Q W V
|RYL R O DRW DPPRIYIG VKD ER P P L WOVLH @ DWKRIUL \V GZHFLVRKKRIVNIX O W
L @ L F HUGIWHR FIDQWKNBXQU LV GLFW LR Q

UHSR BRQ QLU MDQCR DMGIWHR F RW HR Q & N Q NWQDAMWRIURIH V
Y L R O R DPPBIQIG VKD R L Q Q HW RMPIBIQIG VKX W K RLGL KVHL H V

QR QU HW.\G B iy MV \ GIHEG H

UHONMBON@E JQ XWW KRR EQIRUH VL 8 M QIWDAMWHRW AX)Y H G
RUDPBQIGVKDYLRO LVWKHKRIGNSWRY ULBUEBFRY BWUVHH VLGH QW
MXULVQRUEODB R QLW &H W D\QRPQV Z H GHGEW D W H

SVWKVHGV KUNEGLY ERIQRVQ EWERDEZHRADIXLEBRUIHRERUE

6HF OLQQHARDMXWHHFWIBSRQ VXEGLY LWARMQ &RBD G

6XEG5HFHLBWARP P LV \RIRDGIDJ HEP GEXVE YH\F O G\VE\R WH
JDPBIQIG M K QOGP ® Q HH F HX ® BEKIB PBIQIG \OKD DI Q F R B P
VWO V@G T X EVSXG F ROV HRWUD PRIUL \SKX U S R \DHF D YUGIFHURW V

O L F HIQSEHW LWV YWH G
ILQBI®I® U | HE DBMHG

VD ®RFR QW UDIED® GPD QW B H B SXIQUGMIBIR Q WWRSELY LVLR Q
HIFHSSW RYL@HEWISRQ VXEG LY LIRABRQMH

IHHVRPGYD O EXG FRXRIRMX QWEWBY D SISHU V
UHLPE XU WRHHF 8 1 @QVG/E WXEGHEWLVY LR Q
FRQWULEW YZH R Q VIEBR

UHY HHUOHOWW KB PBIQIGM XK QQ GHHFWLRQ SDUDJHBDSK
FODXMH

6HF OLQQHAMRDABXWHFWBRQ VXEGLY LVARQERBDG

6XEGLYLHHHEHDRGLIHWLPHOJRBXUSRWHKUXEGLYLVLRQ
G HE UF HRNWMRO/L FHY VX RGHFWBRQ VXEGLYLNOR®VH V
DQG SDUDJDE®WXVHV DQG DQG
SDUDJ & DSKEL F HOMHXBGHLFW R Q VXEGLYUVLRQ

E IURHPDPKQQEBOUFH@\GD Q Q XIVEW YOH. | HW MRGEKI. O GJO L I H
W UDRX\QMEY WD EIGE WKW BSRQ IRHDPHKFHVMOGHHFWIBSRQU
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VXEGLY MKREBW H GWW IS PIDQ D J HP FHRRIXQG® S SUR SWWR BW H G
FRPPLVVMREOKODE LWHOWR Y RBHHEW Q D J HPWHRMID P V

F IURHDPK Q®B A UF D@D EK DU F DQ\GD Q Q XINRE® K H
O LI HW MR O GVOWIRNQKEY W D ELGWAKWBRQ IRHDPKFHYVHMHG
XQGHHFWIBRQ VXEGLY MMKIREGW H GWW S B QBBHPDQDJHPHQW
DFFRXQ@®P S S UR SWWR EW FABLYVMVREO B QEBHB D QD JHPHRMID PV
LQFOERO $ X W E UEHKSAL\GH P

G)LI1\WM QWRHPD BKI 6 UF L@ VH GUBKIHB B QG H HHH GR. QL O G
FHU YK B8 DBIXD J HPHERXQG®D S S U R SIRHPW HGE H HHH G QG
ZLEGUYKBDEMKDJHPRQM\S S UR SIBHPWHGE H HLH GD QG
ZL GG UYKBS DBEMXKD JHPBHYODN ¢ QBQKH QG H G

' KH®QV KK HQ F X FEEDHOUH®@FHEIS S U R S LRMDPMIMR@G H HHH G QG
ZLFGE UYKBDBMWXKD JHPHFGWGY  DW KHREDI L V KD DW K H
X Q H Q F X FEEDHOLIH(@A A HRV V L ¥ D Q F B QIBGD L ORDGEHDEHQESH I U
PDQDJHPHRMDIFR P S XWE UEHHGS/ LQJ

())(&7,9('$7( 7KDMHFWWYRHF WK DR W KHD B O O RE KEBDWK H

ZRQIE HO DAMVUNGHHEH G HQ B O Q JA-BUHHF & FHW

6HF OLQQHBRDADX WHHFWBRQ VXEGLY LVARQ WRBD G

6 XEG3RUWDWO A3V LVRRKBW XR@QHD BHSYWH P BSIRIU WD E O H
VWPOE K HRWH U Q DZK W GROOLQ B J HP LIS H U ¥ RK D ELHED U
OLFHRERMXQVLYXL®URBDEH B DV MW KD J MDO DIPE&H JLMIWVHUH G
DSUHVFXQBHEFEWERQ $Q\SHUORQ V5 Q U WIVERFE U QX IQIKMU
W KVLYVE G L YPLXWINR QW ZL W KW KSHH U V@RIDFQMEG G UHWNOHLFHQV HH V
G UL YOHUF FRQQXOPHERIW WKGF 15 OLFHGW W LOXPIEMWARMPMRK H
OLF H QKM B X \EWDIIL [ AR K/KV D QFSD Q QAU H DIARRW K H R XQ G

EYURPRYHPEWKURKBKP EHDS R U WDNEIPGIE 0 HR WH U GNJ K W
DS H U %R @V HDO/LLFMNOR/DE MHOQZ L O GRIOLQID J HP BI@RVF D ¥ K RO H
RUG D Q RDWEH \RWO LGHV F DVRID®R Z V
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6 W DWHD NJK Z DU RW K EW X Q & KNV VBB WD NI K ZD U
W K @ R DD ReQVIDTWYHD NJ K Z D WIR X U W\R K@ R IRBIR X BWD WIH $L G
+LIJKZD % HO VRRXPDIWERR X GRD G % H O VRIRDXEWWKE R RVER X QW \
5RDG WRFN3DUNED\DRUHS RWE KOG R URDKF N3 B U N VERR X QW \
6 WD WHLSKG DS R V HIRX QMK B R IRBR X W'D W HL $ KG DMR
. DU U RIXG R IRVBRY DWXHD NJK ZD WRW DWHR NJK ZD\ WKERUW K
RGWIODWHI NJKZD\WW KR IEWR K Q ® PVRYRV D W H

$ SHU QRO D5 Q U WIVERWE U QX IQIWKED/U D JRIOBIK PW ZL W KU

W ISH U VQREDADWDOSG G U HWYOH. F H @\UHL ROHAF PQXWPHERIW WK 15 U
OLFHGW W LOXPIEWIRGRGOH. F H QKW BP.X \EWDIIL [ FAGR K/AV VA G

W KLOAB R H DUGRW K H R YDQDEGX VEWP D GRHDP D W HAXILIE OWRWW K WW D Q G
ZHD WG LWEROURO VB Q U WDNERFE U Q DZK W GROLO® JHPHQW
D UK Q GMKELI/U D JRIDGROM PRHVWHK WY ZRR U WINEMEEQR QA O GJO L [ H
PDQDJHPHIRHR F F XSR. b \G/DNECKIpHE WH U X IQIGHHKSE_D/U D JRIDESHK
XVHEE® QRHPERW ISKEGKEWUD H[BEWHHFHWPEHU U

6HF OLQQHARDADX WHHFWBRQ VXEGLY LVARQ WRBD G

6 X E G' X WRFR X @®WAW RDQEHN DR H L F-&RX¥-GWAW-ROJGEESH DUF H
RIL F HPXVAVD | RW R B PBIQIG \OKD DV

6HF OLQQHBRBAIXWHFWEBRQ LDPHQEWG GDONEGLYLVLRQ
WRH D G

6 X E G3 R V H F XD IWKIRRURLVDWAW FDUIIHISW L PHUWR V H BXWIKGRI L W\
IRYL RO DAVQIGHANW BRQ FOD X VHI RV H LXQW DR G WK/ FEIDW DG
IRUIHDWWBR®Y ES8DF

6HF OLQQHARDABXWHFWBRQ VXEGLY LVARQERBDG

6 XEG3RFHIR&D GHNE B KB U R F HHRSRVR/HDUD H
D | WSHDW P HRQWAKE R VRWAH L ] MQRIZ INGHIH SID Q\EH O O IKSHUR S-MVURIM \
FRPPLVAVAOREBIW KOHD\GD W L WY I IGKDLIBHG RAR
FRORINGHKUH-H-P-D-LSLRORIB Bl G VOISR R S PIXUVERG L V W UD ERXONDMRE V

SHURMVORPHIR QRSURF MK [ESEH S R V. (GVWRHNEG /W H ID\QXGU \
FUHGWWKBPBHQIG VK QDQG
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SHURHMVORIR QRSURFHYARQ VL GAHRUMIR U | H WMSHORISIH U W \
D QRSX \EWIR U Z D W@RHSBU R V H BXXWVIKGRIKKDID GAOHHRG | H LRVGHISR V L W

DYV XSSO MERMPMUDNENLPURIRIURVHFIXWRIH\DHOV

6HF OLQQHAMRBADX WHFWBRQ VXEGLY LLMARMQ GZRBD G

6 XEGLY LOALRGH P HO@®REGMI U B B QYD 8 WH V F DI HEBIGRQ O W\
RDPLVGHPHINGRW VRQ

J D PBIQIG KD DV
DLEVOVVLEWRRFPLWMHERODWLRQ
NQRZLQKDVGVSWIRFRMGXHL RODWLRQ
ID LVO®RH U I RGRWEB RP SZOWKH T X L URW KB RBIQIG \CKD DV

NQRZLPD D EID OWMD WHIR 6 W@IE G DUWH.ID DELR O RW L R Q
UHT XL U KB RBIQIG \KD R

Y L R OFDRWHW FPRE.\R D XHBI GMKIB PBIQIG KD BV

6HF OLQQHBRBAIXWHFWEBRQ LDPHQWRBDG
$ *526629(5/,0,762):,/' $1,0$/63(1$/7<U

" D$ SHUYRRVDNHRW VHR/WH D Q ¥ 5@@W RICWUOH JIOLGLLY
F O RV HDB\RREZQ W KO O\IDLLG HAKVHMD KUHH V W YWD XM R @ D@ L PLIVO V/
RYHU LYXLAGWIURRNYHU®LRDWWFHBWURYLGPGDJEDSK
YLR O BQGRIQGENVF\S DRIQ JIUA 8§ RRMMW GHPHDQRU

E,IDZLO®®LP DY RO@HLRR/YH U ® LR DWW L VORI UH IRWHQH G
HQGDQZHM®E PDISHH Q D G\D U D J DG | 1D RD/G SXOQ OPR/WHK R @H

DQLRBMDNSRY VHRWH®G Q VISRURNMDHRAW IKFBP BIQIE& VKD DIV

6HF OLQQHAMRDABXWHFWBRQ VXEGLY LVARQERBDG

6XEGLYLVHRMXDS$SQHQIRUFRIRFG@KDLO PHG L\DRWIEH. FHQ V H
RDSHUYRRQ O D ZWONBHWD Q RBRWW W\ DGV PZKGMPKIHH V W UW X W L F
Y D CRAMMKH O® LPHIEMHGV([FHBWURYLEMNEGLYLVDRGW KH
SHUVRQ RWRIB E WIDQAL F FQRVDNN K/HD P\ RHZ L M@ L PLDOONR O Y H G
L Q F 0 >DG XSG D DE B WEQAMQE WL R XIQGWXE GLY LW.RRFHQVH
V H L XHGOMKE_ YU D JAIDVR BE LID PBIQ L PADIOH. F WGIV. HX § S QUR-OO
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O L F HVQ\W BBMLEDD PLHY V WARGK 19 G L Y LIG/ XIBLG WOV MHQGAMKILD/U D U D S K
ZDMR VP DID®BIQ L PWEM. F W\ HX 8§ $ OUBHDQ F HVQW BNWAHDIDEUH
LVVXMRGLIPGLYULGXDO

E, QDG G LWW R F WG\ HX Q 653-0U D J DD $WKUHH V W LYV XM R B
Z L @® L PXDQ00/D ZWXOONBRY V HR/WH 6 Q ISRYWHG RBR UHBRW K H U
J D PBHIQIG \OKL F HIQH/EHGV KSHH U V R E@® P H G L\DMLH(PBH BWUR YU GH G
LUXEGLYLVRR®QY KSH UP R Q RRE WIDQXD PRIUL VKL F RGBWHHU B L W
L Q F 00G XQ O DE.B WEDMOE WLL\E Q XIQ@WXE GLYDVLRQ

F$ SHUWFRQRVWAHD® L PERONHEABOE. F WGV M-OGMIILVE GLYLVLRQ
X QW OF WILW D XIDGWHXE GLYUVLRQ

6HF OLQQHARDADXWHFWIBRQ VXEGLYRDVDREQWRBDG

6XE®,VVXDMIMARDY Y LAVRVRDHU O LIPLWW P R Q RRE WD L Q
O L F MQRVDDZH. O® L PI3 U R K LIDIRWDGALQD® L PIR YW DD D MU H U
W IGHD RVFHR Q Y LR DYMLLARGD P MVHVRHHH V W LY\D KRV R D D@ L PLD/O V U
RBRUH

" E$SHUFRQRE WDLE MEWRODZH O® L PDIOS U R K LIDIRWD GIL Q J
ZLO® L PIROMVHURRIGAHDD MWHGDRIFR QYLRW LR Q

DY L R O B WWHMBKIHH V W LYW XMW R @ D@ L PLD/O- V- RB R UH
EXOWHWKDQ RUWU

DY LR O B2 WHMRKIHH V W LY\ KR R @& L PHD[G M H G \D QW& KI H
YLROBWHERIOW WINEDR R QRIB R LBHU H Y OR R NUGIWHR F X 'Y GBI DIV
VXEGLYLVLRQ

—E F$ SHUPRQ RRVE WEDLLG FGRVDNN K\H RHZ L @® L PLDQONR D@H G
Y LR O P MVHVRHGHH V W Y\ KRNV IRIDD®@ L PHO M H G \D QLGB U R K LIEJIRIPH G
W D N RH RHZ L @® L PLOQOY\R D@VHYEL R O DRDS-R-Q-R RVAK UHHDHD MAHKLH
GDRFRQYLRDMIRRODWLRQ

—F G7TKWLBHURRG O WLHYORHF X\ GIROQU/D J DB 8K F O D X H
VK EEOAR QV HDXQUGR Y. M@ L PROIQN L @6 E WV D NHKQ WEHK) W L U H
UHY R FPMULIRRG

H,IDZL®® L PR OWHER Q Y L EW/IL\VRI@NG U H RMIDGH®&I H U H G
ZL @® L RDHIHH Y R F B QY G/RIQNWE G L YGLRY RSO0 OFHR/WHKR QMO LB D O
L W D NS-RY V HR/WH G Q VISRIURNDHRGI IKABP BIQIG KD DV
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—G | 7TKAR XD/ RAWMRUY HGWHRHR SRV RWLR GIWHR FOPWRRY LRQV
XQ OMKMXEGLYLVLRQ

6HF OLQQHARDABXWHFWBRQ VXEGLY LVARQERBDG

6XEGLYLVQR@QDQBS H D UAIQID BFOH.G HIBVEW U DR @ K RMR [ H G
L V VOXIHF HROXAEW V X IHW KOREX MY L F HVP\W BIN. MERD Q J C(RADSIH DWED J

U H V LGHRAV
EOLRG
DUHFLRIBKXGWOH BH 6 DGERIFRW KOH HEBO LD@ELVDEOH G

DU H F L RIBHREWB 6 X D LVBW IGH. V D X Q GBI \§ W G&\RHGW L WO H
VHFWLB@UDJUD QW HFW L Q)

DUH F L RIZHRQW FIRIF/S H Q ¥ D WR®IQ Q GR IV RIVIEH UP DIQHQ W
GLVDELOLW\

\HDRBJRRBR O ®KED VXD O KIQE®D X \RJ DWIDHRI U
RU

SHU P D @GH.O WBQREHGWHSH. V D EJIHOTXW U HREX Q B/O'H B H B XWDLAV \
 QFRRBRF BB 6 XD LG IGH. V DX Q B \§ WOMRHEW L WO HFWLRQ
SDUDJUDBK HFW L 5@

UHFHDYGQ GMHHG WD O BIRW G U $IFPRIQ W 8 Q L\ W GARHAH
WLWUHFWLR @ RYU

DI R U PHPRB O R\W 1819 L \§ W G3VIR Y SVHDLOYUHF IFHH IGYLIV(DJIS ID& RVEMH U
8 Q L \§ WGBMRHGW L WA\CHHFE W L RIQ

E$ G ULYOHW ROY B Q HVRIDNV LA DEIED WRIQH S O LEBEIQMID W LR G
XQGOHHFWLRQ/XEGLYLVHRGWB W LV HDYAWERMGRE WEDLF HQ V H
X Q GMKVLYE G L DINRADRFD W LR Q V

6HF OLQQHARDAMXWHHFWIBSRQ VXEGLY LVARMQ &RBD G

6XEG/LIHWD®BOQIQFHIGIWES$ UHV LGIH 6 /Q PEILLFIDAWKRUL]HV
DS H U WIRR@IN MEKD Q J Q.IQDRYAV B WHHL F HDQX WHK RAUKLIDNFWY L B X W IKHRND L 1H G
E\W KOH) QX B O LIBEGIIONLGFHZKBH. F FERAHR\VD F OXMGIHR XW DQG VDOPI
V W DYPDSO L GV IOROGWY BYPOSO L GROBW R D B B V X E \OHDWX

E7KHHHRDUH YV LGIH @ WQ P GOLLGFHDQAHH
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D JHD Q)GQ GHU U

DIHWRIH — U

DIJHWRJH — D QG

DJH D QRGY H-U- U

(O))(&7,9('$7( 7TKMMHFWUWRHF WDYHFK U

6HF OLQQHARDADXWHFWIBRQ VXEGLYRDVDREQWRBDG

6XE®/LIHWYBHD QLG HIGWES UHV LGIHE WS RBOLPHQ V H
D X W K S H LHWRE@IN MEKV S H DIUQY G/BV B WL F HDQXWHK RAUKLIDNFMY LYY LW L H \
D X W K RRUIWHHG QM B 'O L\GS-HDW L BHIQ V H

E7KHHHRDUH YV LGIHE WS IR BO L DHDQUHH
DIHDQGQGHU U
DIJHWRJH — U
DIJHWRIJH —  DQG
DIHDQRBYHY U

O))(&7,9('$7( 7TKMMHFWUWRHF WDYUFK U

6HF OLQQHAMRDWXWHHFWISRQ VXEGLYEVDRGA QWERBDG

6XEE/LIHWDRRPHORLQBSHD OILEGHIGWAS UHV LGIHEWQPELQJ
D Q\GS H DO L RHQXWH DB H ] HWRR@IN MEKD Q J (RIMSIH DIUQVER/NY 7 YUiH
O L F HDQXWWHK RAUKLADARFYAV L 1 X WY IKHRSO Y THBHG Q M B O LB IQON@YGE H DWW L Q J
OLFHQVHYV

E7KHHHRDUHVLGIHE@WQ P @LQGS H DO L BHDQAHH

D J HD QXGQ G-HY U

DJHWRJH —— U
DJHWRJH —— D QJG
DJH D QRBY HU- U

())(&7,9('$ 7( 7KDMHFW YRALF WIDYUF K U

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

6HF OLQQHAMRBADX WHFWBRQ VXEGLY LLMARMQ GZRBD G

6XEG/LIHWGRHU KXOQWH@¥B$ UHVLGHAB®WHAH K& QRMEMVH
D X W K FDS H]JHWRR@ Gl HE IUWLKU H IRUBRIVU F KM R/WV DWIBIL FHQ V H
D X W K RAUKLAPRFSAV L D X WY IKHREIW HBHG QW B OLIGHB®H A U KR Q VL@V H
R W KOH) QM B OLIBHRI@HH U K R Q AHI@NEH. F HRXAEMA J LIV QUBHUEE J L Y H
W DH D FH DAUKVD KOH. F HL QW H7GK M/ DMK [E@LOY V B KYEE K DHW\R FOH. F HQ V H H

E7KHHHRDUHVLGHEWIURRHR OB FKGHH U K R Q MHD@UBIH

D JHD QGQ GHU U

DIJHWRJH — U
DJHWRIJH — D QG
DJH D QRBY HU- U

))(&7,9('$7( 7TKIMHFWWUWRHLF WIDYHF K U

6HF OLQQHAMRBADX WHFWBRQ VXEGLY LLVMARMQ GZRBDG

6XEG/LIHWVY.SRUWILEHIGWBS$ UH V LGIH 8 WS.R B IFGDXWK RUL]HV
DS H U WRR@INL MEKD Q J ADL@GX @ W& L\NDPSDIM® R W MKW RO YLHV KI H
VW O WBI L F HDQXWHK RAUKLADAREYAY L 1 X W IKHRE WY HBHG Q M B O LRI @G
UHV L\GRHIOND JD P HD IKFXHINABEMH V LG U Q SUBLLRHRMKK EHWD UL QJ
D Q L PROVORYHKIDRYO Y7HK\A L F KE@R\BFR V@ F (MWEHR X W D VGV BYEDBDR.RAMD W L R Q
DW X U\NW DYFDSO L GIZ\V DRV BYFDSO L GRODWQRRAMDK M Q WMW@IB BV XL UH G
E\ODZ

E7KHHHRDUH YV LGH 6 WS R HOWLFQDQAHH

D J HD QXGQ G-HY U

DJHWRJH —— U
DJHWRJH — D QJG
DJH D QRBY HU- U

())(&7,9('$ 7( 7KMHFWHWRHF WIDYUH K U

6HF OLQQHAMNRDAWXWHHFWIBRQ VXEGLYRDVDREQWRBDG

6XE®/LIHWYBRUWLWIS HD BISQWDR PHIGWES UHV LGHEW LP H
V'S R UZV.MRIH DRI S W@ RFEHDQXWHK DB H LHWRR@IN MEKD Q J ARAMSIH DWW L Q J
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D QIGX @ \9\& U\DPSDID® R W KVHKDRYO YLHV K/WV T WISl L F HDQXWWHK RAUKLEL Y WA
DFW LB XWIKHREIWHHG QX B O LEGION HH D DQEH V LG HQ W

VPDOO JDP D IKFKHIMBE/EH V LV bl D SIELLFHRIKK E HD Q L PRVOWH U

W KDR)O Y7HO\B L F HEQRVEFR VD F CDXVGUHR X W D QVGV BYEDBCPLRGWNKLLENCH \
V W DYFDSO L GIYVB DROGYY BYFDSO L GRBVQRR/DK M Q W MQDIB B V X E \OHDE

E7KHHHRDUH YV LGIHE WS R U WX H DR § Y@ REOHDQAHH
DIHDQGEQGHY U
DIJHWRJH — U
DIJHWRIJH — = DQLG
DIHDQRYHUY- U

O))(&7,9('$7( 7TKMMHFWUWRHF WDYHFK U

6HF OLQQHAMRBADX WHFWBRQ VXEGLY LLVARMQ GRBD G

6XEG1R QY LCCHQOMW QR 8QIQPHIGIVWES QRQUH U L GHIQPEIL Q J
O L F DQXWHK P8 HIHWRRINL MEKD Q J QLG WAV T WIBI L F HDQXWHK RAUKLEL M WA

DFWLDXW KW BHEQI R Q U HY QG BOQRWH/K\AH. F IRV \Q F X G H
DWURXW D QVGV BYEDSCPLFGIY\D OFOGW BYFCSO L GRBWM R BEV XL UH G
E\O DZ

E7KHHHRDQR QU H @ L GHI)QW GOLLFHDQAHH
DIHDQGEQGHY U
DIJHWRJH — U
DIJHWRJH——  DQKG

DJH D QRGY H-UJ- U

O))(&7,9('$7( 7TKMMHFWUWRHF WDYHFK U

6HF OLQQHAMRBADX WHFWEBRQ VXEGLY LLVMARMQ GRBDG

6 XEG5HYV L GKK@QW)HHRW KRO ORZILEHYRHYV V YXHRE VLG HQW V
RQ ®WUH

IRSHUMVRIGWR R Y BQQ GCHIW W\WR DWHDID® H U
IRSHUMVRIGIWR B Y HUWR DWRHDID® B

IRSHUMVRIGI\R BY MR D\WW KU N HU
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IRSHUVIRIGIVR B Y B @XGQ GCHIW W\R DWW K U N K\

IRSHUVIRIGIR B Y MR DG A IUWLKU H BEXRNVQUHH J X DDRID U P V
VHDVRQ U

IRSH UVCRIGI\R B Y MW DBIHBED U FKHU\ U

IRSH UMVRIGWR B Y MW DEIHEP X]]0 HORDGUAERIKX ] JOHARDGHU
VHDVRQ U

W\R DANRIR VRIDS D LRID\RPVR WHKDIGH UV R QU
IRSHUVIRIGI\R B Y MR DEHHD U U

W\R DHIGINR DS D IRMD\RAVR UKW @RH U VR Q U
W\R D&IMQ D @ BE XU DQS H KIHDO/ RWD

W\R DSNWHD EK L AN H @V

IRSHUMVRIGI\R B Y B QG GCHIW WWR DGIH A IUWIKU H EXRNMVEH
UHJXDDHDINHDW R

IRSH UVIRIGIVR B Y B @XGQ GHIW W\WR DBIHBWD U FK H U\

IRSHUVRIGI\R B Y BQXCQ GCHIBI WW DBIHEBE P X ]]0 H ORDWGEIHIY
W KPHK 1] O H O\RHDOBVHRUD

IRESHUMRIGIV RU WW DEHHIURH H
IRSHUVRIGI\R B Y B@QGQ GCHIWH W\R DENHHD UU

IRS§HUMVRIGI\R B Y MW DWHDID@IHRDFRQVHF X MR XHUUW R G
VHOHRAWKMEFHQVREKLPKRPRXJWEORQH RMHHHRW KH

PLJUDWRU\ ¥ BARABPGOREIEG LY LIPRARQVHK EGBH S R V. WKHG
ZDW HKIRZIOR HSWR Y B F A R¥DOWHFWBRQ VXEGLYRQR®D O

WHKHHR W ISHKH D VIV Q@ABGHXE G L Y IRVALRXQVHK EGBH S R V. (PWKHHG
SKHDNDBRIWRHWR Y BF AR¥MOWHFWIBRQ VXEGLY LDVQREQH W DO

R W K/t D O O VDOUPEHCRUOHKE G L Y MKLERBEGH S R V. YWHH® GOOATI KLY LW LR Q
DFFRXQW

IRSHUVRIGI\R B Y BQXGQ GCHIKH WWR DWRHDI® H U
WW DARIO | U
IRSH UVIRIGIVD QXGQ GHRIDWW MU Q RA H

IRESHUMRIGIV RU WWDGIHBWLUHRQRAYH
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IRSHUMRI®IV RU WW DGIHBD U F KBIRH D Q)G

IREHUVDRIGIV RU W\R DBIHEP X]] 0 H ORI ]JOHARD G H U
VHD\QORRBIH

O))(&7,9('$7( 7TKIMWHFWWUWRHLF WIDYHF K U

6HF OLQQHBRDADXWHFWBRQ VXEGLY LVARQ WRBD G

6XEG1R QHYV L GKHK@QW IDQH HRW KR O O RZILEHQYRH V V XERG
QRQUHVRIGH QW YV

IRSH UMVRIGI\R B Y MW DWRHDID® H U

IRSHUVIRIGIV\R B Y MWR DG! B IUWLKU H BEKRNVEUHH J X DDWD U P V
VHDVRQ U

IRE§HUMVRIGI\R BY MWR DEIHBD UFKHU\ U

IRSHUMVRIG\WR B Y MW DEIHEBP X]]0 HORDGUAEIX ] JOHORDGHU
VHDVRQ U

IR§HUMVRGW B Y MW DEHID U U

IRSHUVORIGI\R BY MUY DWW KU N HU

IRSHUMVRIGWR B Y B®GQ GCHIW WW DW KU N R\

W\WR DWDBIF FRBRRE F D WU

WWR D&BQ D E BE XU DYS H WIHDO/ R

IRSHUVRIGI\R B Y BQXGQ GCHIWB WWR DI HE UWLKU H T5XRANV@EH
UHJIJXDDWDNWPW ®QR S WG DRBYRBRQBH UL RWE

IRSHUVIRIGIV\R B Y B@XGQ GHIW W\WR DBIHBWD U FKH U\

IRSHUVRIGI\R BY B QXGQ GCHILKH WWR DGIHEB ¥ UWERK]JOHORDGHU
VHDVRW®

IRSHUMVRIGI\VR BY B@GQ G HWW DEHHD UU

|RSH U VIRIGI\R B Y WWR DWRHDID®IHRDFRQVHF X MR XHUW R G
VHOHRAWIKDEFHQVREKLBPKPRXHJWWRQH RMMHHRWKH
PLJUDWRU\ ¥ DABRABPAOREIEG LY IPALBRQVHK EGBH S R V. (WKHHG
ZDW H KIREZIOR ®WR Y B F A RM@MOVHF WBRQ VXEGLYIRQR@®D O
W KHHR W KSH H D VIVQXAEBEGHNE G L Y IRVALRQVHK [EGECH S R V. [PWKHHG
SKHDNDBEIWRHWR Y BF ARNMDOHFWBRQ VXEGLY LD/QREQH K DO
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R W K/HP D O O VIXDUWPEHOQUGVHILE G L Y IMKLIREBH S R V. QWVHREL O GJO L | H
DFTXLWIFWRERQW

IRS§HUVIRIGI\R U W\R DWRHDID® H U

WW DARIO| U

IRSH UMRIGI\D QXGQ GHWRIDW K U Q RN H

IRSHUVIRI®WH QR U WW DGIHEWL UH Q®RAH

IRESHUMVRI®WHQRU WW DGIHBE\D U FKGIRH H

IRSH U\DRI®NH QR U W\R DBIHIENB X ]] 0 H OROBIMERIX ]JOH AR D G H U
V H D \QRR®! 1D QUG

IRESHUMRIGIV RU WW DEHHURH H

E$ VXUBKRXIE®BGGHERQUHKX QW HOMWXB GHIW D WU D S K
DFODXVWR DQG $QDGGLWRRP®DIVLR M VYV HR QG V
VXUBHKDU

())(&7,9('$ 7( 7KDMHFW YRALF WIDYUF K U

6HF OLQQHAMRDABXWHFWBRQ VXEGLY LVARQERBDG

6 XEG5HVLGHOQKN BE RW KRIO O RZILFEHOYRHVV WHREVLEBAQWV
D UH

IRSHUMVRIGIWR B Y MWW DINMKD QJOLQJ U

|RE§H U VDRIGI\R B Y MAR DIN MERD Q J OIR@B R P E LAQLHGHRDPHD U WL H G
FRXSOH U

|RS§HUVIRIGI\R B'Y MW DINLMEKYV SHDIWIRPG DKIR XVYH D QWKH
SHUPR@BWR V\VCHY ® J CLLGFHIQ V H

IRSHUVRIGI\R B Y MW DINMEAD QJORQJ KREHUVRGHFRWH G
W IOH. F H-QV H HU

IRSHUVCRIGI\R B Y MR DIN.MHXD Q JORQERQVHFXKWRXHUL R G
V HO HRW K& F H-QV H HU

IRSHUVRIGIR B Y MW DINMKD QJARYWXK BRB VH KN DALYH
_ DQG

IRSHUVIRIGI\R B Y B QXGQ GOHIW WW DINMKD QJOL QJ
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O))(&7,9('$7( 7TKMMHFWUWRHF WDYUHFK U

6HF OLQQHAMRBADX WHFWBRQ VXEGLY LLMARMQ ZRBDG

6XEGIRQUWLAHQKM.QHHRWKRO O RZILRHYRH V V XERG
QRQUHVRGEH QWV

IRSHUMVRIGIWR B Y MWW DINMKD QJOLQJ U

|RSH U \VCRIGI\R B Y MR DINL MEKD Q J COLLPIMRHGFHRQ V H IBXOWV. Y H
V HO HRW KD& F H-©-V H HU

IRSHUMVRIGIWR B Y MW DINMKD QJORQERQVHFXKWRXHUWLR G
VHOHRW K& FHQV HHU

|REH U\DRIGI\R B 'Y MAR DIN MEKD Q J O RFIR P E LAYLHGH RI¥ BIP 1UO \
IRRQRE R WR U HWQ®NS H FEH Q@®QEWOHIRI — U

IRSHUVIRIGI\R B Y MW DINMEAD QJORQJ KREHUVRGHFRWH G
W KOH. F H-QV H HU

WWR DIN.MEKD Q J @ RQRR P E L@QLHGH RPD U UALRDGSIOLHP WRUG
FRQ V H BXONMEYCHERRVGRBW KOH. FH OV H H U

IRSH UVIRIGI\R B Y MW DINNMEKV SHDIWIRPE DK RXMV-H D QG
W ISHH U P R @R V \CHY @' J OOLLGFIHIDQUG

IRSHUVIRIGI\R B Y B QXGQ GOHIW WWR DINMKD QJOL QJ

E$ VXUBKKUEEG GHEBQ® Q U H MIMVKIOQWH B MHIBLWF HQ V H V
LVVXBGHDW DJIJDFSW XVBYG $QD GG LWRREDIVL R RBH
DVVHR@HEXVU B KD U

O))(&7,9('$7( 7TKIMWHFWWUWRHLF WIDYHF K U

6HF OLQQHBRDADXWHFWBRQ VXEGLY LVARQ WRBD G

6XEGOLQQHVBRDW XSS UV DR KRAR/P P LV WHKRIEHDLK) Q HV RW D
V'S R UGVLFHIQE MWL G 9 GW B L F HRI/W BIN. MEKD Q J DLQYEP DID® W
7 K HH FR W IOH. F L@V H

IRDQQGLYLGXDO DQG

| RDF R P E LQLHGH RBPHD U UALRDGVIRFDINL MXQI®R B Q\HS R X\WAHDUN H
V P DID@®H— U
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E7KARPPLVWKIIHI{H) Q HYV RS\HU V% R HVBEH WL & B @ WY
O L F HRD/W BIN. MEKD Q J OLL@R O X\GLRYB\RIDM® HQ F O S IHOI QUG W
ZDWHUDRE@EBHBEWL UH RWXY]O HOMRBD\G H BKHIHH HRW K/EKSHUV SRU W
O L F HGQWHD YOGDIBD XV WIEDSO LGDW LR Q V

IRDQQGLYREXRBY HU— D QG

| RDF R P E LQLHGH ROPHD U UALRDGVIRFDINL MIKQ F O XAGKLHD J
WURXW D Y6V DYEDEDR FSDME BRQ@HS R YAR-D\WWRHDID® HQ F O S&H@W D Q W
D Q4D W H UD RGO HU— U

F5HY H RWHK/ANV CHFBG RU VIO EEPDW D JED K EGH SRDIFWR GG L Q J
WRHFWBRQ VXEGLYLVDR@Y

G5HY H QRWIGH B UF HA\GR U \XHOPGHQWD JBD REEGBH SRV LWHG
DFFRWBRHEIWISRQ VXEGLYUVLRQ

(O))(&7,9('$7( 7TKMMHFWUWRHF WDYUHFK U

6HF OLQQHAMRBABX WHFWEBRQ VXEGLYLUDRG QWRBDG

6XEG &DPSLSOMHBKHGHHKX QMK B SS O L FHDAR WREED PSL SO H\
DUFKGHHRXQW- U

O))(&7,9('$7( 7TKMMHFWUWRHF WDYUHFK U

6HF OLQQHBRBABX WHIFWERRQ VXEGLY LWMARMQ @RBD G

6 XEG6FRSBY¥YHRRBRYHIWBHUBRPRBYRDXVDBP X]]0H ORDAMKH U
DV FRWW DGIHEB X UWGERIK]] O H O\RHDOIBVHIUY F RBBK D PO IJQLILFDWLRQ
FDSDEWOLWLHV

6HF OLQQHBRBAIXWHFWERQ LDPHQWRBDG

% %/$=(25$1*(&/27+,1*5(48,5(0(176%/$=(25%$1*(U
25%/$=(3,1.U

D([FHOWURYL@XG®KB\R XVOKESOW DIBMSKUPRQ RV QW
W UBDXSUWERIS WO DY RIQG HPIDE NV D M QU H XIQRFSHELS O L&D B\QE
RUGLQRQOWN MM V ISRAMNR WRSH U VAROB QFREX W B B WDKELRWIR 1D LYV W

H[F O X'GQ B B R LHA\O [R H D Q BHD [5]H@MNO OR|BID @ BHD [5]HQ N
L Q F OBF®DHP\R X 1MW R/BIW QD \S\WM U FEFOIRWI D R BHD [5]HZN W K DB K
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| R RAVY X I K IWAH F VB IRASRD/E SVORL JUDW R U\ K R QYR GEURE B W WL V
VW R W®VWDWYRRROR DORWR Q D RSHLWRI W WMW D W H

E([FHOWURY L @XGKB\R VQEEDW D J B DSKED G G LWR R I
UHTXLUHKTHDW DDSK U P R Q RMD\WRHIOM@ERIW MVHKW R URIHAU DOV R U\
E L UGIVF F RSV H G BHIWREZSWW H D S)XSQ QBY\L Y ISFRANR DRGB! B QW
D U WRLWW G HH U VARGCR VIDKELRWIKL 1D LLVIEAD OR] WD R H I DB]IHQZN ISWD U D U D S K
G R B/ S\WWIRS H U ¥ R ALGDV W D W O R ® DAKIL ©RQ VEIHEEND U F KRHUU \
ZKHQX Q WPQIDE®EN DOFRQU\

F7ZKARPPLVWRBDWYGHHVPOLEW H F@ DRBLIDAEHHW H
SDUDJDRSKZR X ®IGR OVISMIFD L J)LRXVGRRWRSPRMILR @XEOLF
/IDZ U

G$ YLROBRWDR QJ B & KR VIXISW Q CEOUME X Q L VR Q BOH
DVDIHEWU QW QJ

6HF OLQQHMNRBDABXWHFWERRQ LDPHQWRBDG
% &200,66,21(®H$</,0,7180%(52) %($5+817 (56U

D7KHARPP LV \FLIRQIHW KK P BRH3H U WRIGDDAK X BWD @ @ UH D
L LWQ HF H WWEIUH YOHEDYWWH U K RW P IS WWYGHL V W U R KX \@ WRHIBI V
FRPPLVWRQWHAWD E D XVOPH W KRG 0 YOG UQZ WP S D U WH QB BW
W KKK Q WRDLQYU HB AR P P L V WLKRIDOH@EHU H | H WHRE B MWHKKDIONY H
SUHY LB Y @QHED HREM WO OHF W H G

E,IWKRPP LV \ORRQNDRK P FRHSH U WRKEDDK X EWDQ Q UKOQ @H U
SDUDJDMMSHKR PP LV VFDRQM VHRWSH U B DR Y HUSWUM | H URMDHIBIW

S H U WIBWH V LRSIBDQ W Q H Y/ IR W IBXURIPGHY

—E F$ SHUVRQ HFMHBIE UKD ZROQ\BW U F DO V HHEQHXH X VIQ U
UH P D LOMORLIO D E BN Y F K\DKVEHEEY V WHRGH O L IS HEOBBE QHVRULEHG
EWKRPPLVV@QHVW IERFMW EB\EYHGOQWKENMLGBDVWH U
$XIXVW

6HF OLQQHMNRDAWWXWHFWERQ LYPHQWRBDG
% % ($5 +817,1287),77(5®

D$ SHURRQ RV EMHREH RWX L KXQ WMDBHHDRIER P SHQWV DW LR (
ZLWKDEXW U KX QW LELIF REQEVHD W Vi BR G W LLOQY RUWKA T X WERE B
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O L F MAQRVDMNHHI Q O\ KRRK W | L /WM H RVSRKM REW DU ARPPLVVWLRQHU
V K DGERBVDRITX DO L | LIRIWW Y R QQIE P L Q L VRAWJOHAALHRIDV H V

E7KARPP LV W.KIEWW DEUHMUGIMVOBMIDU K X Q W LALIF ROW H. W W
XQGHKUW RKQIHUVROQYWVERH DU KRG W LIJQFSORHYW SHU VR QLJILEOH
WRX L B @EDE W3 G G L WS HRIQ\BFOQEHD G GV OH. F HDQ@IBHHD L MWR O H
JX L B EEDE WX Q GMIOH. F HSQWVRHY IWGDHEG L WH RQGUHF W SR Q U
VXEGLYLVYBRQRHD SK UDRBGHIGHR P P LV WRRGESVD RIY
TXDOLILIRWY RDEE P L Q L VRAWOHAMALHRTN RIRP P L V VADRWQRIW
UHTXOSHH WRD ¥FH UW L IR @D\ L DDQIREE 3 VR O L JIRBOHF HQ V H

XQ GMKUNFWLRQ

6HF OLQQHAMRDMIXWHFWERQ LDOPHQWRBDG
% (/. 0$1$*(0(17 3/%$1U
D7KARPPLVW.IQQWN M D RPN KME/FRSMPND Q D J HPGIIEID W
UHFRJQIKHE @XPCQ L T X IR GIHAKV

SURY LFAKW H PUIDDQVDH B8R Bl @ BENR S X OIDGVILIRRR QWWVKKI H
HQYLURRABQW

DIRUBYWLBMPFUHRWSERUMBEQLWLHYV

EIRWZLWKBWDDRSBREMEKR P P LV WORQRD Q IGI KNH UG
. L W WB/ARHDODXU V KRIEOHDO WEUIRDXFRLAMRAHD/Q VDR DG F U W B/MLBIH

R W KHH U® F O YDGELIRBERILRSO H P H R IV @ OPNDRYD J HPOIDEW L WRH G
LQF UBI® IH K& OW MR P P L V VRIRIUH UF X 6 W MUKADW® K6l QUF H
GDPDSHM®@ GHHF W LR @ QOBW W UW R ¥W #® YHR\Q F U H RV® D V W
WZR DUV

F$ VO HD\G/D SW IVRRP S O H P 109 O/INGQ F U Bl @ @4H WGK H
FRPPLVVRRQMNYDROQEDVLFRXVROER BG®EDH A W IGPK H
FR X @ WH W HIHKN WERH Q F U H.ID\RHFEHMM IBHT H WW &R PP LVVILRQH UV
P X \BW H Y Q &/WEAIWR §I G QG B P DK B DHRL\Y F U H RMSHBEMRAR DI V
D QRGX \GVi WMVDKERDD F W KZEING/EX V MVERH G M B8R Q | LFMMVKME D QGRUQH UV

6HF OLQQHARDAMBX WHFWERQ VXEGLY LVARMQ WRB DG

BXEGLYLYZRODPYRFFXSPRWD NHU VDDLE H S M U RRMXK H
S H U VIRIHRIDAW DEIW § D NID\D D P DADLG BUREDAPH.@QWT X LUD BB L W
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KDWHFFRREARRSRVWPXRNEBWDREDDREGQRBFF X EMN BH
SHUYRBWHDH) L R B D X V& QR DTKIB H U R BVQISHH U VIRIHRIDAW D\N K H
DQLEDW KR X WHQMB QR D Q G FJHESSAREVRROQU W LO L BIK@YEE D RW H G
VHDRRGES R L \5DF F RARIDE/NV D XIQ@WKILXE G L ZIL VKR WY LO 1L BUK DY
G X URS BV® D \BFS®! U-WRKEDWYISHH U VIRIHARI L ® OQWID FFRRBED W
IR[RSRV\PXR NEBWD X B OMKLVE G L PXWQ/R QDEIR Q V H URMD MH.R Q
RUPSORMWHHVIKQG OG'QYLWVZ RWK KR XWIWHDH LR DQOW H G

6HF OLQQHBRBABXWHFWERQ VXEGLYLWARMQ @RBD G

6 XEG&R QWU WNVDEE U P D®Q OMXEG L YDYVE RMSHW P R QW
KDY)BHUPUWLRW KR PP LV WRROMHEXEWKERQ \WH VW

W K B URHR UWK D @ R O RIR'S . Q WFHRW) WRHR/WHK D QGSDUW L FRUB D Q W V
L FIHL V KE R Q WRIE/RVWAHK D QS D U W L FRGIORDMAK E R Q WH V W V

H Q WHUHDWUPHR UMK D QS HSH U \RRIQ
W KR Q W@ I FWWWRHUER S ML H V

E7KARPPLVWKEEDID H FHR W ISHH U WIKUWHVF RW HEBRWRALY V XIL Q J
W ISHH U B QP R Q L W\R KDHFQ\OL B D\® IFEAW SHH U RRW Z LW K VW DWW GR Q J
$ WIKRPPLV\WRBHAULWRW GXKE O LL\@KIEM 5WH VAWMUDLE O LV K
FR QW HV PARK HH HDVUGHRAX E MAWRRUWK O H P BN R @ IR E R QR ¥ WDHAG
VHFWLR @GR BRSSO\

F7KARPPLVVWIRIQHTUXNHOHE S O WARR Q @ALY/IKG RQLFGID QF LD O
UHV SR QVQHRWRBY X UEHRERE D @M \R W HGW WH R XXQW U
L HQ WHURDVWURHY H U S H3H U \RRUDRSUDLHMD OR B UWHKDQ D QIG
L W KOHS S O KIPE/QWEK H U

OQRWHYLRXKYOGXFWHERQWHYWDEHQRQWMHKIREGLYLVLRQ
RWU

HY HL OWRG NHH T XS UHJED UGW. VKERQ WR @ &/ XERW K &
DSSOUFDQW

G7KSHUPHARRDQLQG L YARQX\E BYQWIYF HMIER O O RZR.RXQ W V

—  |IRD® SO WHRW\Y RAYWH H G IEQRIDVQEL W KR XMDW H

ZHLIJKJLQ

— IRD® S HOQ WFHRWD \& HW R/ WWHK D @ R CD/QYE. W KRR XMUW H

ZHLIJKJLQ
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S IRD®@ S HQ WHRWD \§ RIWH H G IEQRIZW WRK V IAMH J KU L Q

— IRD® S HQ WHRWD & HW R/UWHK D @ R W WRK V I2ZMH J KU L Q
RU

- IRDQFIHLVKERQ WHWR UHKD QSDUWLBLSDQW YV

O))(&7,9('$7( 7TKMMHFWUWRHF WDYUHF K U

6HF OLQQHBRDABXWHHFWEBRQ VXEGLY LVARQGERBD G

6XEG/LFHQ@VHH®D$ SHU PR Q ROAH BYOHDEHD K R X IHKKR XV H
R V K H-&@BAW-WHH 6 BD8\W U WK
-D-QREQHHR-EBH-RAXHD XXIQWCHH V V

W KHR XRBIK H O W IHRH Q QGG

K DW FOH. F FAQIVOW W DVRRKHHHBA HLUQRURHUD @ L @ MEROAHD MV[ IEREBVW
SURYLGHGENEGLYLVLRQ

E7KARPPLVWORQWMDNHZ L W& D K R X MHKKR X R N K H O WAHUQ V H
P D U NZH @& X P BRR U U H ¥ IS\WVRGBL F HDAVEHK H CRL V VX & D K R XV H
ILWKKR X RN KHOWHUD\RI T XR DU GV LIS@E R XWQ G D WRIKINW K H
D G M DAV @RUE RVK DHDI H HR W R/HD FOHE W IUY L W\

6HF OLQQHARDAMDXWHFWEBRQ VXEGLYRDVDREQWREBDG

6XE@3RUWDEREVDE W U XK QSR U WIKEH@MAMBMRVE HQWLILHG
X Q GWHXLE G L Y P\DIYRROMN DAWVKSHR U VWIKEHRHY B W WE HHOMZRHGBED D IRV
VXQDIQWN VM P Z LY KLIHRW K/H H @ MLNSLR/H H O WOV W RRIV WD W H
ZDWB UV

E,IDSHU QR QW KKR U WIKEH@HY BI\W VWY E B B W ZAHHEX DIXGV
R QKHR XE 1 | RAXKD BRILNGHRAW W K L IQH FRWV ISHR U \W/IK EHCRMAGHRU \W/IKEH@HW H U
PX\EWDLFHRYHRY XQ@IBEXEGLYUVLRQ

6HF OLQQHBRDADX WHFWIKRRQ VXEGLY LVARQ WRBD G

6XEG: DO OBRIWEHNE
P DK D YQHR R WHKR QD O GOHDHHN K D QQ FR

— LOFKBWRVVHVYNKMKE G L CLR/AVB SWRR X Q @D W UV
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6HF OLQQHBRDADX WHFWIKRRQ VXEGLY LVARQ WRBD G

BXEGLYLVILGRQREWDLOSBEMUPRQ REMP L Q QREWDILW KR X W
DPLQQRHEWO L PHQVHISSM RYL@NHEGLY LS DR QY GDSXKGS U
SHURPR®W UF PP VGIQRIZW O L BHRNBIPK Q QR VR X MRSHIW B W H G
H[F HBSW R Y EGHKE G L Y LSOLRMI GO S K

E$ PLQQRHEW B X GREWIPLLQ QURH W DYLHOKHOFLOFHH RV BIP IR WR U
Y H K XFVOBHEV IPH Q QUREZW V@ D (QPVRSIRHKW G R | R RQ Q RVERWRH Q AR Z

U H W DELOIRAERV L-GHHVAESSAU R Y- L@ M6 G LY [$VALIRIQRE W DQ ®JM/U
UHTXWERE GIPLQ QUWRE W DYILHOKHOFLOFHHUQ V H

DSURYLMNEGLYUVLRQ

L W FPH Q QRRE W DD O D WHHEVVRQUGHHFWLR QL WUDQVE RUWLQ.
PLOQQRBXVFKDWREFA Q QRED G B TRAAK V L Q HY NNVARWDH VRRIWW BV V H V

DG H W IV IHFF MBSO X\GGH) BVQWE L R IS X U F KDDRE H V\M RYNN W 1B IQIAN

PLQQRRIQ VS H¥S\RUR O XRH W

_ LPLQQRINHLWUWDQVE\RRMHRN U D RKYI R U PIDSWLRRYQ. G H G
W KIDOWOR EYR P P L V WIIR. QREUMIOHR F DRV R/ L S RKPORAAV D W H

6HF OLQQHAARDABXWHFWERQ LDPHQEWGGDOWXEGLYLVLRQ
WRHD G

6 XEG+DUY H\PW VGBKG OLOYWX V VHIDWY REVIK D U Y HIVSMHHUGY R Q
SRV VHDWD @LBG/ LREGRGU HY DG ERWHR@S H U QRWGH T X WIRE 8 H

D @ Q J COLLFIW\GRVIHNL NPKD W DINGESR V MCHIVQW L P RIS/ H U V R \GRIDOD \RIW

PR WHK D K ROKHROWYK KOOR B M DUGH V K P X W AHADOWANMKGHRODW YV

E WD U Y H\Z\D W& W WKV D KHHLLNPKD E AV D NEADID J O QU\AHKAHRYOBM

EH DU Y HEVRDHGS S IRFNDL@FD Q RS X U F KDY RIG G

6HF OLQQHMNRDABXWHFWLRQVXEGLYULWLRHQERBDG

BXEGLYL'WLRQLWDRUISK US R WHMH/F W\LHRID O RZ H DWW H
WKRHI D QUQYW® P

E %RDPIED W WHR DRICD WHER EE VR XW FHV

F %XHPHDR@UFARQV LRBW.OH Y B 1BWIB|WDRKGQODYQ Y W V
DQGR[LRNW GG M DFRE®G R D WH W WIKG D QUBIKDUINR WAHFHV V
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Z D WUHHY/ R RUWFRAN DUREPX QRR O O X/ W/ IDFEQ & L\TKWR DD Q N )G
S U R WRHBFU/RW U G SIDFUR. DWQUG R U V

G % XHSUR W HDELHRIDD ¥ HPD SHAV W D EIDQRIKLHIGN D\WEKHHG
FRPPLVWVBQWHHDRXIUFHYV

H &RPPLVVPRQWWHRPPLVVWVW.EDWHHDRXUFHYV

| ([HEXV@BLYHPWROYHH F X @/LLLY HRENW IRHR DRIEGD WEHQER U O
SHVRXWEHYV

J /RFRDWPHDWD D J HP X\ KVR Bl DWAD W H G\ K/ MEBH WFUWR Z R GLHAUD Q
P D QD JHPID@W ] DRBIRRX@WH U M W E R URDWRH Q@WOR DB R ZD @ H U
PDQDJHPX\WWQKMRQGYID SWHRIU ' U

K 1R U ZIDAOHHYYR-HD W YOHH Y © G HRQW KDEIR Q J SWHHMR QXU LD F H
Z DVWHAD G L DLW HEBMAG\U R SKOWREM G WIRARAN) G L WHPAWHOWP LQH G
YLD\GURORR G D Q) V LYV

L 3XE DD H-DWHRH
P HDSQXE DD PHBIW-VH
LQYHQWRBYLOHEWLRQ U

M : LVMKK U LV GPLHFDAQE\R QGJHGW H U PW VD AR R@W D W H (G\L /MG L F W
K DIVG R DV X @ H G L QFORIE A FRQ WSWARY VSAULRFIH GRWHRNYY X RE F H
DGPLQL\SHQIRWEHQ VR U F DD SH R OX'U S R WHMIF \B QBGQ
VHFWLRQ VXEGLYLDULRQ

6HF OLQQHBRDABX WHFWLRQVXEGLY LVARKQ WRBD G

6 XEG: DWUHHY REHWL S D 1S BDIMH FW T RIGH RUB\K E @ DRV B QUB
SXEGUDLYDVYWHPNYFHSWURYLGBG DJEIKQ G RE DG ILYJ
S UR SBIG WHVFBZQWEHRWE \G H Q \I DRECHSGSRIQE X HS/U R W P ID\B X RIQV
P D L Q DEDAHW KU R W K/RWDAD MINHY R OWR BOWR Z V

IRDGREDDW WURWR UWHH VW RILFW LY H

LD IRPWHWDLIEWHKRRWQ L PXFRG WRKQW LEYXHRRIS/HUHQWQ LD OO\
URRWHIGI WRWLRQ

L W K/AV D KVRHU Y OMDQRE QFEUGE WD 16 RISBAVWHHEIR P P L V \MLQRGHHIB W L R Q
) D QJG

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

IRSXEGUP LQ\IVIHH P W D EXOQ GRS WH D IRRMQ L RIX P
ZLGRRQ W LEXWHIDBW RYLGHBWLRQ VXEGLY ZKIERGYHIHWDWLRQ

V K I)AROF S H & W R D HQ W HRQDIGHE WF K

E$ OD QG RZ@HIPIR SBIG WIWIK Q WEHRWE G H Q WQE MHEU RWHFW LR G
PDB®QAKREHR SHYWHREEX O W LIDRW PR® H BWYUHH T X L U X © B)g W V
SDUDJDBE®MG R SHV@Q W H WQ B DADMBIRXD GIUMFRERAELQBIWLRQ
VWU X W X H YD QRIDYGHD J HP WHIRAE DRI KD W B YA XU FH V
&R Q V H Us/HDUWLLAE@IG. F7H F K Q*UADERMF RPPRQWH SQDWIVE RIEW H G
D QEX E O IPAWHER DRW ISHD FWWE 5 H EWHISHR DR S U D F WD PRIGE

ORFRQ G LWSLISRUBMHIGR FRMD QAD WEHRLD V H UG DA BIEEAR Q V IV W H Q W

Z L WK HH PIG_ F7H F K Q*DELDBBAKDUNR YZLDOMEKWD GIUR W IFRW S R QLRE O H

W EE HEIU R W H R K2 D @EHRUGMN KVID MM R S BIEIXW® ¥ O X QHKGESVID FW LFH V
D UWHH W HSCR/QIEREDO W H B @ D W XMKEDMM YRHYGIW ICDIRME 1 1D WUHHY RX U F H

F7KELGRVBE XHRIG X E DD WRXNEW HD V X U RBKHRB URR
WD QXHUWK HQ B H | LRBIEN D V X URREBWNRW KiG R IQHR UB D O
Z D VOHHU7H®@ L GRWIK IERI HRIG X E G UP L\Q\IV JWHPREWP H D V OBHIR YU G H G
LEHFWLRQ VXEGLYUVLRQ

G8 S RIDH T >ENDOND Q G RRAIMX WK RDUIHREEES H UMW G RIWQ H U
WHFK®URDHOVN BB Q RMBIRIQ W RIMFRAHRILQZD WFHRW) V H UGS IDWARLIRLGE W
L VBV O HIIMWWHNDY D O L GRIPRIPRS@ ZID QARBHH T X L U R WHRQVEG LYJLV LR Q
7 KM RD QD WFHRWD V H UYIDMKLOROE \GPIDVE RSB H /& HER DVEH VFULEH G
LXEGLYUVLRQ

H% XH R OW H ZOQ IVWRKDYGIUD - WH F MY Q BEDW D J DR SKU
PX\VEW QG ORREHIRUH

1RYHPEHU IRSXEDDWBQYG
1RYHPEHU IRSXEGUPB LQ\D/IWWH PV

| 1R W KLL@Y BMWF \@ILRWWAND L J LEDOD ¥ & RRAIXWK ROU IHFEE

RS HURBORW G RZEDHIUN LLFRHSEHHAEDDD RV H USYUDRM IUBDPRO KG L Q J
HQURRPRDHE O URIHGIHARBO/ H USYUDRA U V

J $ 1 WW BHHH F WELD/AMNW KMLWVF WDSRI@Q 8 R Q QBMIHQERNA D WIEKWD O L W\
SURW ISE\W EMWRAHWIHH TXLUH® B Q WWMDB R KWRIQ OHRG[HV

Y H U LE AVMKIHS D U WRREHIQ W F XIDWRQMLAWHKDVE W HRW WERU HYUH QW

FRQWDPFZQBWQPPWDUR@WHIQHRPL R M WH HG V
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0)(&7,9('$7( 7KDMHFWWRLF W AGBDI\R O O RIZ Q@D FWP HQW

6HF OLQQHBARDAMDXWHHFWLRQ LDPHQEBGGDWIEGLYLVLRQ
WRHD G

6 XE® &R QVW WPCF\DHI G PHFRLMD IRW WHRAIPW KR Q VWW X FW H G
PD QD JHIPHQ WRWWHHRADRVPIKD SR QENV IKRWD GALIMEFNY WHU QV
LQILOWWMHVDERGE B GRHBW EH B BVQ D J HPUHIDAW KKEIBWEH IE® V L UQ H G
FRQV W D XSS H BN W B WH W\ RDRALKQLF F R U @ D\@ RIAVD/DIRW H
IHG HUWHDIXLUHPHQW YV

6HF OLQQHMNRDABXWHHFWLRQ VXEGLYPMLRRH QGURG
UHDG

6 XEGE * U4 D WMWK G HAH QWD * U H DIMK-DUS H U FDHUQIEN D QUV
FRXQW\DWHWRAKREXUSRZHW QHE® D FEHPHM) WDIUEPH U B

S H U RHBQRRHW KSHU H V H WZANMOHBIF@GMY. JQHDIOREN

W KB ® U RHBGRARHW KeBX U WHREMIDMG HYH W OFDUD G
S H U R-BRVRHW KX U WHRIVIDDG HW W R UHHG HOUIDQDG

())(&7,9('$7( 7KDAHF W WRHF WARGHDI\R O O RIZ D@D F WP HQ W

6HF OLQQHRDMWXWHHFWLRQ VXEGLY LKLRRH QBIRG
UHDG
6XEGK/HVWKDG@HWHQ@WD/HWKD S H U DHQRB D QRR X @W \
ZDWHUWRUKRBEXUSRYZHW QWMHGE® D FEHPM WDILFADW KW ¥ D
S H U RO H V H WAHO\HBIR@GMDIWRIDFQH R X @ W\D W H UREKBIEN
VHUYDIUFBHEGMH I LRE GUHDWKIDI@ H U DHUIQR) W R S H U IDHQWD

0)(&7,9('$7( 7KDMHFWWRLF WAAGHBDI\R O O RIZ Q@D FWP HQW

6HF OLQQHAMRBABXWHHFWLRQ VXEGLY LVWLRHQE®RBDG

6XEGLYLYHRERAHQW:VHW OPXQ\GFEW UD IRIUHG @ K B RO\
S D U WX .QOWY S OB\B I & WREUNR YOL@HHE ¥ MEDOXE © D BXOCQHAH U
UHS O D RHMHEEW RPBHER YLFHEWLRQ DUHS O D BHORHEM U
ORBBOHUQRAWRB/S U HKHONGIMR G IBEWDQRJHPOMPE URY HG
E\W KER DXUBOHHFWLRQ RUDSHUWRNQMWHTXXQOBWHFWLRQ
XQAPUQLUHFODBD\WD BB Q EYWHISHR P P L V X LR@WHER U L W
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WRL Q3HU R M H F WZ M S/HFBH@BIGFD SHDIHQANP LMWBD R G5 U R MREKW B K
DSHUWRNQMN HTXDOBES UEWHISRPPLVW @ DHWKO\ U

P DL Q F OXGWHZGIXWF L G G/IRHD\O O RE DWHHRG P L V WLRIQ HXWX U H

PLQLQJ UHOIMIGGFGZHIS H U RYARL QKHH BBV ISH U P LMHRVEHHUID W R U

W KSHH U P L RIGVSHHHU B\ R 1B @W._ O L D XVEHVG. 8 DIDM V L $Q H N WIRQ W
DVVLJQXPHEMHWFWLRQVXEGLYLDRISRIRMHFW NWIQAGED BHP HQ W

FRP S OFHWMREH W Q. P Q BIF YWV K RRBLR B G XXFQ\GEEH U WIRW@ZH. WK L Q

W K- HIDW BQ5D L L Y HW H EDK/HNGMEDN Y REGFR Q VL BH. OB G H
ZDWHUREXGEGS RGHW H U PH QIQNG® D FHDPMUERM.OQHFODBDWLRQ
S O VDG QWD K/ID FSHU L Q FLGGAHD/Q IRMIBIG @ P A WD KIKEIWS SO IWFDE O H
WRLWLIDODEBG URBHERYLFHEWLRQ 7KHRPPLVWORWMMU
SURYQORWRIF® S S O L FREHIVWRMMHG® D KHFERNW R/IRY QMR K H

FRXQ@WKLAKRSDBWRSPOWER X Q@KLBRLWLIJDWEBRRSRVHG

3XE @ DEPXNEWE HW H URQ ARG ZDWKAWLRQ ROFRPSUHKHQVLY|
ZHW GL@RGEV DRRED R Q J HPGIBDYW D EXOQ GMEHGVLRQ 6HFWLRQV

* WR * DOVESWR[FDY DRWHR@ D @Q-IVPAMSHURDQHQWO
| ORRGUBIBIW\SHVDQZHWOWD QG YV

ESHSODFPRWEWL ENEKRO ORIZUWIQIALG PWVH R G GRAJL
SULRWLW\

DY R L @/IELUUREQWG LLLPFSARBMOHF W WYHESRAG H VR GRP LQ L VK
WKHWQDQG

PLQLP LWIKGRIS EERGWL P LW IGEHD RIBID J Q L R/W &HH W @FQVE Y L W\
DQGARSOHPHYWDWLRQ

UHFW W XURSERWH S D IUHKDIE L G IUWHY WIRGDHIDPVI HGE OD Q G
HQYLURWPHQW

UHGXRH@JLP L OHKWISGRF'WWL ES UHVH WDYQRW LYW HWQDQFH
R S H U DGAKLLRAGPIH R WV KOHF W LIUY L W\

FRPSHQVRPWHLBS ERVH V WHZHV)OID@®E

FRPSHQVPWHIDS ERWH S O B BIURI LVEYNZ HWXIMHYR X U F H V
RUHQYLURQPHQWYV

YRDS UR M@ FRAWGH D L RDWEIREZEHW OLDM@ P R XQRAYFH HG L Q J
V T X DHHIR UMK\ @HS S O LFPEX@WM FWLRQ VXEGLYUVLROQ
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SDUDJDMS®RBR® H U QXRMHP@A D NNHR Q WLHWTEK H G FHMWOHIU L Q DW L R
Z LW KR X \WVD\® /@I UM@PIMAKRIAVIORE S O UFD Q W

F,IDZHW QIDQRE D WFXGO W LY IDONGHEDS O D PEKREM)MFRP SO LV KHC
W K U RDHMW RRUIPA WRGHIVBARGES K L RRULGWSWD U D J B BYUR Y WDV
W KOHD WHHUWM G PSR Q Y HVRY R Q D J U LX Wi V& K DV@ANQD U vV

G,IDZHW QGG OXF G D J B RIKU D X@QHEFHFWLRQ U
VXEGLY IS\DLUROQ BER BHKKW IORRBEBR®H U XFIR@WH T OGBIMEVWULFWLR
W KDUAR K QRIQADV U L¥ YR VY K D/BNPD U K B R B R @ H U QRO @AY
UHTX\LIGHH H @& V W U L BAN WRHQWPH I WDJ@® D ILQMER RRQYHW VLRQ
WIBQ R Q D J U LX WA WV AUMNED B Y VRIGY K RQ LFQID V V L IS B R WAL IAREY \
PXQLFLRDOWE VIRARE W K H UVDMHVDH UPWEMHRGE R®H U QP HQW
XQuUWwW

H5HV W R D QUBH.SR@D RHZAHHNOPDXQBEM FFR P S @ DVKHR® & DV K H
W KHHF R ORRW VOHD Q G YD JIBISDHF VB DR QW8 KIDWAHU H BW H BDWURK OWL O O

V W RZIDRAPHDLD D J H B BZODANTEK D OVLWAH\D WHPTFIQLW Pl B B GV RVER
V D WU M 8\0 D FJHHPTEXQ WK ©@ B/BRBLRYD SMDIDW KENH VL QB OXIGHHIW U H D W P H ¢
RUX QRO ISHR Q ®X Q F W LDRAZ HQWAID Q G

| (([FHOWURYLGBPGDJUDRBREZHW QRIBXE DD WHHW MIRFE W H G
R@RQDJULG R QN X0 D &FXKREM)W KHD W WRZIRF LR-HWH S ODHFWM G D Q G
IRHDPKBKUDIRUHGDHWS QD QG

J)RDZHW RIBXE DD WHHW COIRFERVWPH G L F XCODRXAMD OH DW H U
W KD G H U EHQWB S O D PEKRANW KIHD W RRMF B H S ODH\W O RUD G
HDPKBKUDIRUHGDHW QD QG

K: HW OW QIBWH V WRFBLWWHHED\D! 16 VRID@VS S U RIS G D FSHOPDHIHW
V X E NVARAEW R Y LR WRQIVF WRIRQY X E V H GXJHDQ BOLIHOL Q J

L([FH S @I UH DWKIDS H U FOHUQRED DK W O\ RKEDWEHH @I V W B B G
SUHY LB NP RWHGDH\E O P \E OPWHIEWHH D Y R \PIRRXZ HWO D QG V
Z H W OMUQHIFMNGH. GRHG/D VO RSXE R B L \GCOUWD H G DW IRKZHWW OD Q G V
F U H EWGH.GRHG/D FDW V R FZ DMK V W RRUDUMLYR.@ ¥ B (RWH G H G
Z HW OBV HBDH W QIHG® D HFFE R QWBR )XQDIE\R SYQHBGHF WL R Q

* VXEGLY LORGRQ L FOBRQRYHR P RRG H JUMVWE XREDFOX@IU L Q J
ZHW OIN@RBYWM \ SHRQ R \B KGHRAWO L JIIREGINV QIHES® DAHPHQW
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M7 K AH F K Q(LYFID@X B I/QHA\QW D EXOQ GGV LRQ  VXEGLWLVLRQ
V K @O WL F L\W QRBR/F F X URNH G W GADIBHGY HZOHRVSO D Q G
FKDUD FVRIWVRILYWILHWD QKR B Q R DRIRIHF R P P HVQ KMLRRH W O D Q G
E M6 H S RV [BWAANE D WHHZ WY GED@GW KH F K Q(LYFIDAX B IVQKVH DV R Q
WERH O MHKVIME#H W G Q G D F W B B K D \W XKFEW W D/QIBH. /@R © WS R Q H
LWW FRP P H X®MKIBR\Y XD@W DELUOL]HG

N7KMHFWRQWPFWLRQVWR * * DQG* DS SO\
WWR K/AV D QIBIGH S D U\ PEBDRINAB L H V

O) R 8 U R MLKDFAR \EBYULBQLR WL DI IZQHW OM\VGRFZ IDBRHE X EW L F
W U D Q V SRUWRNDHNER/E QR MH § VVGROEROD'G G L WLIRDED $D 5 XWEWD L F
W U D Q V SIRXWHORRUDLBARLLHAK D W IBUL RVWWVEHR DIUVE KEHR W KEHR DWLRS
H V W DFELOH. G IK\R ¥ HBIRA/K/HD RIAU H S UWR' Y X @ BGIKAIVU D JWDHS K
DS S UR SWWR EW BIRW ISHK U S RWHKELD/U D JLRVB ISHK U S R WHAL V
SD U D JUDSKQ V SRWRWIHAFRRG) F OXIIH SRIBW H F W

P $ UHS O D FSHOMRINW OIDMREM T X LRI L Y3 (G K MBKERMAEIX O W
L @V K HO GRIGIUID LREZ W OIRWEWH SDHKDE L QIHWR WY RRWX FWLR Q
UHS O D RCFENQWN & WYL FH DIEWMBEIVER X RMIR BEEORBD G
QHF HVD/B KW H UFPWQSHE O IUD Q V SR X\WHORIERERADW R WHHG HJU D O
GHVRWVD I WW\D QB D HTGXL U HPH@XGHRQ R CRAWMR 0HF 8 D Q\GRHIH O\
IRDG G L WWLIRDE D §D 6 D\IHKIS\D U D JRI@BES OURKWY K R B §WE®B VF

W U D Q V S RWR\MDAMERRVD

PLQLPUI R XXM W 0 DQ@LAID LDV YR FAIDMKSE R b AIBW
FRQ VPR G\W UJ DR\SLRQUWM BVRIW BHHW DR @ BWRLWR IQW H

H[F HBSWRY LGB G X V\HX E BILVR M H F\WJ M S RVERMEWED W & H
7H F K Q(LYFIDADX B QW& R P P L V VRLIR QW Bl K YD R YXCUJRBH\P E 1R WWK H
S X EOHF X HDAR ISIH@ H D \G/D SW LVRRR Q V W WXKEDIWG RVBDYR i DIW L R Q
D P R XIQWE\ R H W OWDIRHE D R 8 G D [EQWMIISH R R FDFOW H U G R XM B @\
D®QQRXBD WM KSHD U WH A XWBRH 6 HLRAWLE H Y ISHIR MAHEEW V

FRP P H@EPHAVEIS F R PHODQG

IRPLQBOQHEP BHQFD L Q W H@DIGPFSHD FOVHWIMID Q  V T X DHURW
VXEBIUWRMHFEW M S ZEMKEED RF R P P H QW KIBFW LW\R VER DU G
W KLOQAG L\W BDYR IF D VR R XEDQOVE \ RHZ H W OV RKODWERH HIQO RB G D LLQ H G

7KRVH T XWRH 6 HQLRAWRIS XE & IUD Q V SKRWRWBHDFYB\GH D O
PLQLPL]OWQRQHE RRAQ RRUWH. JG MHLREDRENW ISKK EW UMD Q VIR U W D W
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DX W KWW EWR\DIUF- R WBRLISW RY LRV ROWLRQ VXEGLYI7KIBRQ

7H F K Q(LFDAX B IV Q\RKIUGIY PH D L P L | DQEHOY. QG 1B AVLN\RIREH

W IS EXW U Q V SIRXUWVKIRQREENR YUHGA-R P P H QUEHDMVD IR \PIWMH. D W L R Q
LUHT X AWERHEBW KOHR BB ® H U QXFHDPW Q W LO R R G\RRZERHH.P BH U

RMW KHF K QLYFIDMX B WQUR Q

([FH SRWW B YWEH IUD Q V S RWR\MMHREMRMGAKR/HYV THVE 1D U WRRUH Q W
7U D Q V S RIWWHDWS RRYBHEHE DRPGIUVA S OVOKEHHW O D QZGHW MRJGREYV
S XE DD WHLXW K RRYWHHEP P L V VRIBGEHAMH DIXWH & U DWRUH GO H G

E\S X E®IUD Q V SKRWRWBHEFIMR\QW R QUE V

3 X E QVLLFD Q V SR XJWYHORBUNRGEE IHW/F URH-DAGLHRYQL D RIFM G HOUQRGIVUD W H
GHVVYIND QR ® UIGM RG B R MZHKHEY D F VQUEID DV RQIRNERAHEW O D Q G
ILORIGIID L O UA Y WEKSDSE @D FH @ RMD U H D VIRFOFDSELCR I IK\BHR® D O
URDEW KR QBRI F DIQKGEP S O RO KHHW PISMREL D El RDIQW FEWDVIRIL P
| RUQ MW SN U VRRSQUR S B U ML RW U IRYGM BH. J K DOQWGH O VW K B
GHY L DIWRVREH VY WD QIRER GV W BRXIFHW RRY W Q /FNIDRI@Q JW D SK
7KISWDUDJWDBYNVWHFD®GE WIRB@ PDDHYVURGHIOLIBQFH
FRQV W BRPMDU QRVQRIEXQ B KZD \

Q,IDOD QG RZQENBS URPDIDS O D SHOMDHIWWWSH) R S B VIR ® BLW W
D O U BIHF\W/HEEH W O/DIQHR B R D H U XFRRGAWH T XM KOHE Q G RMERHSWD D F H

W IOHH F \W H & MDQ G RMR[ F HWM LV IIHH S O D FUHDPRAIRAH U BITWXH U H G

R$ ORBBY®HU QRHEP@W H T X\HEHRDWEBH F O DFRXRWDWHUVKHG
R QV KEHD \RUMB YA U F H R B/UDH YA H WANO\HIRIMGEEIVL. R IMQHIKI F RIS W
VDW LV [DRFAXPRW\Q WREKDHR BB @ H U QW KR DWUKEF @ O Q\IKHHH
FODV VL RDFRW BRE® W H U WKHT HEFWWBHE B R ® H U QXROHIGHENR DUU G
P X \DW VL@ MY H O\ ESHRQFIX P H Q:W. WK LD RAL VD WW R RS URY H
FKD@IZHW FDOE V L | MFHEHRVIMBESBO @ MIQ\RKARNY HEH. D Q B K H

(QYLUR Q#®MIWABMOORE LW R U

S2 QKX QGALMAZ KR M VA IGHW HGK U L V 8 MAGHR. REYD H U QXRELGWY
PDUHTXWHEHR/B R ® H U XRMWM F O DF R K RE D W H UR\DK KEKD \RIV
L VW U F HRBWDH VH WAMOVHRIMIPENL @ R S SRRW KB H W LWHEIRWY U] H Q V
VK 30 A WIIBML V CORFAX R b \QWRDKOWR BRED H U XRH @A RBROHU QPHQW
X QY WF®Q VWEHHW IDVPLERWQZ BVWUEH T X\HARVHERR DXUGEGSDUU D J BRBIK
S U R YOUGHHD ¥ R\QY KSHH W LV HRO@ H G

O))(&7,9('$7( 7KDMHFWWRHF WIH'WU R DEFRVKOM O\ U
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6HF OLQQHBRDABX WHHFWLRQ VXEGLY LWLRHQ®RBDG

6 XEG: HWOWQ G D F VR MQNY-H WHR SDRIWHG

ZHW ORXQVBWIDG I H MWKHDWS H U FDHUGAVE \QURE H S OIDEFH® RUH DW H U
WKDGSGHU ' A (

|R O O\RAWYL RRALGH U

RO LRUHWY K/HD FPH. Q RDW H IDWKHIIES D Z\M MGUD Q G

L @V K/HD FZHD W H IDWKHHIES D ZW M@UD Q G

L @V R/HD FFHR X-® W H W EMQ@® U DIUFEH K IR S D Z\W WED@E
L ® QR WK WEDQGH U DILAED

EIRWZLWK®WDREDMEK EDQGAHG SWV R FHB WERIQ J
FRPSZHWEDQGOKIJOLVXWRRWRUVRER® H U XFHEGS U LLD
PDEKVAMBRHS B RHLP Q BFMWX QMVREPR H WY UMD Q V SKRUWRWNDHNFIWR\Q
VWDWWMBZLGH

FIRWZLWKSWDRIRBOO X VHYG W ISH L RULGRWHS ODBHPHQYV
E\ZHW EDQGHEHUID®D U D J DFD X VIHF F R WERXQDMIE\R SVQHER U
VHFWLRQ VXEGLYUVLRQ

G:KHQHDVRODEPWDREEPHURQEHQWIEESDO BHPHQW
RS SR U WDXQHEDWLBHIMD © E BHWOLIR QL WVBHYG D J DSHBES S O PPDQ W

VHRIS SR U WD\ HOM DRHVWH O

HYRWISKUS RWHMNFWURQVRYDEOWDREBE$HURQBPHQWDOO
EHQHILABSDO RSBSHRQUW R QEHW LW SSRUWXIQRW LH V

W DINGHY D QRUQ D WHXRIIFOXQRUGQ R JHR P R USK @ G EMQLERIFY L U H
PLQLPDQ G DPOMSHUIDWLR Q

KDYKLJXLNHGRKRRRGALRQ FWIRWY WOKZGE® RQ WLLM®M X H
SHUSHWXLW\

G R RD/G Y H DVHHRA K 1B E MY SR F R O RRIR.IF P )OQ\W \KIDWANY
LPSRUWDQ QYW WK 9B DR ORI ¥FBBWKW HDOUG

D WDHY D L O QEDSHDREFOH. QR Q@ HWAHDNLLGARRQ V L G A R B VRIQL Q J
WHFKQRQ@RILVRQVIAWAKMEDA B MB®R YV HV
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| 5HJX O DWHRYPBLIRBA ® H U XRH.DVQISW KIQW LYY REGHE OD QG
U H VW RAKIMRIORED \E RE 1D GB/R I HUDHASLCDDORHSFSHR QU WHZX QM WAIKGH VU
MXULVGRBWDRQDO

J 7 K H R DROGHW W DEFOL WRHG ® D FHDRBLGAM W EDQGH U DLIUBHD
SULR UWRR 5 B W W K/E WL QBDHUWR @ Bl W QHG® D HIREDE W XW IDH H
X VRIK L U L RIMLNREH W QHSO® DRHPHQW

K: HW OQIHBE® D VH R-EQAMD \IV QIR FHRSU & DWRSH) L RRUU.GVRU
UHSOD WMHRH@WUDJDDSRPRWKRPSORWORBHTHRWIHURQPHQW I
L P S IVRWWD WRHPEHR $S U RRIMWGE S O D SIORMQEWHFWLRQ  * U
RU * ZLWKRN¥WHKRHG | L FOHVOIDRRDISE) L RRULGPIRW ZLW KV WD QG L
DYDLORBDHELWL JDMRBRWDLOREUGIBWWIREP SORIOR@® TXDWH
HQYLURQPB WRDW HR WQYHE® D BHMHEG\U L FPFDWARR QE/P LUW W H G
ZLWR Q® RW DS H T )G H U PR Y BIYDLYR.Q R Q. P IS YR OV\NIREH Q W
HO L JIRIDGIS UR Y DWKAD/U D JW D SK

0)(&7,9('$7( 7KDMHFWWRLF WA RGHBDI\R O O RIZ Q@D FWP HQW

6HF OLQQHMRDAWXWHFWLRQ LDPHQWRBDG
* &$/&%$5(286 (16U

 D&DOFDIHRA G H Q \E YW EHRG P L V \ELR QIHVAW BBEXE O LL\GK K6
6 W BWH. \PDMURBML O GH® LROBI\G K H G B WHYER@ERG\D U WED O O\
DQDFW LXYQOW KR PPLVVXQGETHES SURDID® J HPGIIBMY F L\GRHPIH
DOW HUDMWALHRERMDEMNRYLGBHGDIJEDSKQWLIPDOEWRE V
FRPPLV\DLURHAMME MARFKVEK O HP B MR ® IR E R §WDHNGH FW L R ©
GR B/ D\

E7KHARP P LV \PLIRI@RIDHES U R S W HDDWAL RID P S RIMBEXFEW L R Q V
L QU R X Q GZHDWRHRIDV H D VIRI\RIQ/AHNS S U R BB G DIBIRRXWD JHP HQ W
SODQ

6HF OLQQHBARDARXWHAM WLRQ VXEGLY LWPRHRERIED G

6XEGLYLVA®RKD7 KHERDUBGR Q VX QW WHERRRP L V VL RDB®S W
UXORVYHUQIDBE URE B W OYD@BHS O D FSHOMKIMEGW KV F \D QBGQ
SXEOLF ZD\8H U DINWSIXEDD WHHUW OD@EBHAF W LR Q 7K HW H
U X @B VDVE G WHEAWL WSHURLFDH\E KX ) IBQESR F DRACLARFGH S WHDE@MHE H P H Q W
RZHW ODQ@® ERED D G G WHXAV B WW D E O QIEE M Q. \VRADZ B W DR Q G
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E D Q NSWDQRJ URDBPX E D Q%BU L YSIWR MIHFRAOWS® IRQYYL NRIDRIQ/ A H#HX

SURJWMBHG P L Q L VRARUIZDL\WVIRYQHEQ UR U F 81 B R B RNG/ IR KK N YD

SURFHRBWUHHH Y DIQES SR B E F L XICRAWULHF WQRIDBD RIBHDWODQG V

W KUHH S O D FSHOFDHRGBVK VAR Q V WE RS IRFBAD U SR Q A HIBY RJW D P

HV W D ER\WHKHRIDR)OAR Q I RUWR GRH H G HIUHIX O DWILW@WFWLRQ
DOPHQBHG

E$|WW W R SRW RIEX (DWW S O D ISHOMHRGEM SSURYOWGE VR OXW LR C
RWKRYHUBRG@W IOHR BR® H U QXFHERVWD V LADWMAKOHVR Y L R VRRIHV
UX @BV RP S UH KHQV GCRR G/ IDRMD @ Q J HPGIAS U R QBEHF W L R Q

* U

F,IWIOHRBR®H U QXRHIWMIERS SV KJEK CRHUD LVDIRP S O H PGIRBAD O
FRPSUHKHQW CRIRGV WAL R Q J HPGIBYW D EXOQ GGV L R Q

* WKRY H U QRHGW E NWRF\VWQ AW \W H UBP\WEEHRDW G

G:KH® D N LBGH W H U PX. Q GMUDRER SSX & WRGWNE G L R/ LR Q
Z K H WK D@ B WKRIPOX @ L& B H U P D HW OVHFOFIR® VL GRUDWLR (

PHDVX\WRHLW LD QGHY HUW IRV KIRPP X @XWEWFRQVLGBHUHG

6HF OLQQHAARDAMRXWHHMWLRQ VXEGLY LWPRHRWRIED G

6XEG(YDOXD\WLRBVWLRRAH WEHE D PXR F DWLR®W \ 8 H
R DZ H W O/[IX(EGVOX E P LWMRQESE W H UEP\DTRHHF & Q(LYAIDADX B IV QIR @DHU
RQ WLQWH H F \VAHFF® Q(LYFDADX B WQ\RKIEGF®R P S RR/IBVGH FKIQ L FD O
SURIHVNPRQRM KR DDVGH F KQWU R DHOVN B B Q RMW KOHR FRD QJG
Z D WEHRW) V H UGY IDWARLERIGR/ W /S WU R DHOV X/ IL R RSDHOUL W IDWABIH U
UH VR R DR\ HPHSRNEQWHEHE B R ©H U XRHD@WBBY H F KW R DHOAY LR Q D ¢
HP SO RWHKHS D U WRPIHDQWWS b Y @ XIURFSHU\R VDH H FMBLXCEID D W RIW V
ZHW OD®N WFR}EDD W A K8 D QHKAOX®E K$Q L \§W CHUHE R U
(QILQHHWY P QIGQ HIMVQLXBM® Q X DU\L Q F O XGIG@WKIS\E O H BJH Q W D L
JXLGDIFEBHSODFHPEQWWORKY B L \§ WG V8IQV B\M 0)\IVVIXQG
: LOGEH.UMLLAHF X ODUH G L WL@®O DV V L RIFDWQBQEBN S Z DW H U
+DELWIYWK LWW® W HWH G L WAKRED QHKISQ® WLKEH W OD Q G
GHW H U PR QGHEF RP® H QFE@® W MVAHE K D VWINH KDMR B R © H U QXL QW
W KFDXAVDVE S UIRIYHS O D FSHOMHBDTWX H GIF H® $ W HRVGH U P Q@R DAIR\R\Q
GHWHUPR@B W IERRYE &M SH W H U PR QREDNLHRFR P DISGGWR Y D O
RGHQRM G TRB X W KRX\EW Q VD QLB OXIGH F LR WR®IF K QL F D O
(YDOXBIQRWKES8URGBIQRDSOBGHWHUPLQDWLRQ
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E$ P HP ERIN KHF K QLYFDIMX B BVQVRIGCDNY L Q D Q DIVDIDRHN WO D Q G
ED @M D Q D J HPHI\DIR QWRBRDED WAH F R P P H QLG MRIRIMED S DIF L W\

WYRHFOUH GULRIBS X E OR EQ B B W EDEX \GA V F\W REGAV H\@HN WIL Q J

WWR KH F K Q(LYFIDADX B IV QIRA@E KOHR B B ® H U QXRHIQWY

—E F3HUVRRQ/G XEMW RIBXE DD WERXQ GHIO\L Q RMNVBRQ V
GHWHUP DQBW PRERW KH TXLURPKRSWHKERDRIBG HY WIOR S
DS UR I HVXH WQEMDGE FHDWR & B R WLIRR)

—F G7KHR DRM)GHW W DIE@Q W K U HBERVLQ/GH Q WOLQMEYQIO XIDW L Q J
SR W HZHM.MEG® D WH RHKMAH B R \FWR Q RIPHP E RWWKHF K QL FD O
(YDOXDBRQRI®EH S UH V H Q RDKIHE D i WRALHDQUWAS H D 8 X WHRHRVO O W L R Q
&SRQWURQMIBID L \§ WOMIPE R UBKQ JL Q HMBDNGQA V WDIDESWE H U
RUD Q L ] DOVE R W UFP\WQEHRDW G

6HF OLQQHBARDARXWHAM WLRQ VXEGLY LWPRHRERIED G

6XEGLYL¥AWRREUWHDAMKAERPPLVVVRIRRWHHDRXUFHV
FRQ V H URMD MHIR)ESH DAEIH F VK B@QOROE BY H V HUQSEORW HFWLQ J
JUR X Q GI2OD/\DHBLWO D QSSVE DR W AKRR P P L V \RIRDWYK DRXIU F H V
DF R Q V H URMID ARBSH DAFIH F P V VDEHH DD/QEGH VR Y GIHRW R GA
L O O Bl B IVMYAL YA D MHFON IUQRIX Q GT2ODNHDELHWM OFDSYCE DD W B U V

E, QV KRH GRHEAV H S DRIDGWHBIR P P L V VERQWHURMD AR I DJF H
RIL FRDU H T XJHWVHV RRUCH/S IOFDQRHNPIEHD W RBBXE DR W B GWWH WP LQH G
E\W IOHR FRD QAD WFHRID V H USYIDARRIFMWOD@ERR P P L V \RIRMWMK U D O
UHVRXREXEDDWEHVWREDWSE R Q RURGHRAWH H F R B BLHOGG
W KRHIL FRHW KR X QW F RRIG H UL R WL BRADIS\S U R SOV IBRVXIQ@ WHW H
W KHHDIOR S IHORVA EWHER P P LV VRUR DM i) D ROXEURFHAH URMI D FHIUR\Q
RS H DFEIH F DG H W@ V W RIOF WBHY IR G W KUDRID IV \WKOHD Q GIGZ L Q WL Q J
R QV lRH Q HVUXWF F H \D\DEBY V LXI@W KGR Q G LRWL R HBH RWY IRH G H U
LV HVFLOROMZ. W K VW BD\W GR QU OH H YK\SOW K S O LIFE D E el
IRDQG R F X A HQMBOMKILWF WL R Q

F, IDF R XKUDWX G\HKIED K\K DGR D)L R O B W KIRHY/ W RRUUDH/SIORD@EH P H Q W
R U GIH® U GPHDIYD R H F R B BLHOGH@EOMKVMLWE WL R Q

G7KHARPPLV\PORQMRDE HHE VW UL GRMEHFR X G BBKIHF W LR Q
R® R P H V W3HDRCSHHIY Kz QU W T X\W WMIIAMY H P R ¥ 805 R XKLDIR X Q G

W KVD KR Q RI WY KSHU R S IHO RIW L @ W\KVD KK DRIREW DY L R O B WY IKIRIQ
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U H V W RRUDHNSLCRDRHURGHIWVK LGDD RMU H F H MYHUKE T X RV MP RIVIR®

W HREZ Q WUER P P L V VPDRVER QW QW WL REL FRHW KR X QW F RRIG H U
UHJLRWUW BEDHWKRH G MWW F R B BLHOE G ZQ W KDG S O LIFHHE/QB

K D YWHRHJ GJHHPP R Y H & K LGD RAU H F H IR\ | U B RW IRBLGFRHW K H

FRX QW F RRIG H UL R WY BBV NRH GHDEVH WO P R WHEBR PP LV VLR QHU
P X \L\@ | RW IR Q W KVID \RHU GKHDEVH WUGI P R ¥ BS3U R W IRHE Q FILUDIKR 8\

RD QG R F X P HGBWRW E BNGHRHL FRAW KR X QW F RRIG H UL R WU BID H V

6HF OLQQHARDMBXWHHFWLRQ VXEGLYLWLRHQGEREDG

6XEGLYLYHBRRHWXLGD([FHOWURYLGBG D J B DASKKHY DWW H
SHU\B®PQ@ W QRO VKRS LSOM MRS IE DR B S R FIRW (FRMD L FL KO L W\
RW KR 0 LW E®LORIMW K/ RV@® VGIRVS S U R B ¥ VBIWHRI WY WY DMAHKR X W
DZDWH S HKWRILRW KR PPLVMLRQHU

E 7 K MH F V& RASFD/S SVOW K RIO O RZD \GBV/UI V

 XVIRDZDWHKS EMHWKDSHUMVMRGRPHE WUSE R F NDBRW
UHTXEWHBRPPLV VW ER@HHBWLRQ VXEGLY LSMOLRII EDIS K

QRQFRQVEPSWRYVHMK Q IDIF\WRHAUK/ NV DWREVD \D WKKIID@AUWH O
W ISH R G XFEKWIGRJ®R H @ K FGVURLFFH F 8 R DB O X AMKZKHAHIR [ L V WH Q F H
RO@QEHIRKEA\ L Q F O WHISREZ KB Q DRIHG/G L WER@WFHL OLWLHV
RU

DSSURSR NIWMN\R ZIDRFHRID O B OXSVHYEERH G X WHR U P WDQRH U
Y R O X\WW HWA\W RDRVRIWX V WD R R Q G\ZDSASEDH D W.HAU W U DB RIH G
FRQV WP XG W HEDHQ &R WWRADRNIH U

F7KHARP P LV WLRIQH/DVN DRVHBSHUPRDS S UR S B Z D WAHRIQ
JRYHUQRKE®DRIWWERE Q HBXE® KBIH Q F-SUHJ® DW X W K RR UHH
WKRQHHUR D BBV SUR SR MYRPRRQHKRQHR X REB W HIUWH U XV H
SHUBUWFHNMMD\QUH S RBWXX QBVBXEGLY DQMRIGWLRQ U
VXEGLY IDWHRIP XIIRHDASK R R B B WHRX WKHIAMY FOXGEBHQKWUD O
S H U P MHABKERM HY H T XILRXWEAR WO BW R D Q JD O ®R@KWD 00\

6HF OLQQHAMRBABXWHHFWLRQ VXEGLY LWLRHQ®RBEDG

6XEG: DWHUSMVUPIBW¥F HV VHIED[FH O HV F WIGHHLD J UADS K V
WR DZDWH S HKWBHUW F HNAPLDQEWS U H V FEAWEHHIGP P L VMR QH U
DFFRU G DWRHIF KH 8 KKDHI KM XE G L YRM DR ® W H 3 BXUWBHRRVUF H
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D IVQW L B M U WQH D)W HAR O O M © B/HKEIVU D JRJUBHS Kl GW W I B W H U
P D Q D J HP FHRCRIX@ kgD WX H DR XXIG BN F K H G BRIO O R IZWVKK H
V W O WHHEED F IO DX § § O\ KBHR IVADROOEVSB UR SW LD W H G

IRDPRXQMAWFHHGLQJ JD O GGRI®N

SHU JD O O RPR/R X DUH\DWKHDID JD O ERQWN V
WKDQ J D O SR

SHU J D O O REPR/R X DUMH\DWK HDD JD O ERK@ANW KD Q
J D O GRI@N\DLU
SHU JD O O RDDF/R X DUNHKHDLD JD O EROWV V

WKDQ J D O GRI@NDLU

SHU J D O O REPR/R X QUAH\DWK HD\D JD O ERQNW KD Q
J D O GSRI@NDLU
SHU JD O O RDF/R X DUWH\DWKHDID JD O ERQWYV V

WKDQ J D O SR

SHU J D O O RIR/R X DUMH\IYWKHDD JD O ERQWNW KD Q
J D O GRIMNDLU
SHU JD O O RDDF/R X DUNHWNKHDLD JD O EROWV V

WKDQ J D O GSRI@NDLU

SHU J D O O REPR/R X QUAH\DWK HD\D JD O ERQWNW KD Q
J D O GSRI@NDLU
SHU J D O O REDR/R X DUAH\DWKHD LD JD O ERQWMYV V

WKDQ JD O GRIMND QG
SHU JD O O RIDR/R X DUAH\DWKHDID J D O CSRIMNOWU

EYRBQFH WERERRLGW BPYWH S WKR/MAHMWLOQEWS UHVRULEHG
E\WKRPPLV\WREOAHRU @ DWRHRO O RZAIKQHE KDHHR D ER WHU XV H
SHUPQRW P BQW L BN UWEH DW

IRQRQSBRUSRUDNGER @GRUWUL KWWY J D O OIR@MY
IRDARWEKNHUV SHU JDOQ@RQV

F7KHHHS D\ D E D VR@ OHP R XXM WDHELS U R SGX D WHHHEDUDUE
H[FHSSW RYLGBGDJUDNIRL QL PRV U

G)RE@D W H 1§ IXR/FHHNAVHRWY MKIRQFH WRKBRRLQGWH PV
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W KHHR DF L W W KHIAONPDWQ RRYFHHG S HWBI DU

W KHHR BW K IQW LRADLQSW U P WRDHGRVYF HIH G

L SHUI DBED® Q VKIRVO\GALIQE M Z IS Y U FIL W V
LL SHU DBED® Q VKIRWD\G R RRIUL YSH U PRIV V
LLL SHWBI OB D ® Q VKIRD\GLRQUHK ID.GIH U AL W V

WHKHHRDJ UL F X QW X IADY¥) ARPF HH G S H\bi DU

W KHHRDP X Q L F L B/[XICXNKAD\LH/G H W\M U DEFER J H Q H/WDHNRHBY
KRPKHDWDQRWFHHG |RUSWUPRDAD WHWHHODYWKRIHQHUDWLR

R H O H F \ Q\GMHRBRIG

WHKHHDIDF LW KWMP S R G DYIBDDIWRMIK/K DUIRAVDPWYD WX UD O
FKDQURLUR GXNEW RHBHFGUWRFHFRERDABPRGHYFHHG SHWU

\HD$JSH UPRWK KD FLORWWR X\@ RVZ I/ WJIEK P ERH3H U RKLWEV® Q

H Q VWDLAHV F W SHHJUD J G DSKG

— QRHHVHTXIRD$SGRMEFRAOWHHY S UR SRE VDX W LIRFNWRI

SUHYBRAGP RMWRHPRYRREBEWE XVDRHURRGRR ®EHWHWPLQHG
EWKRPPLVMLRQHU

H)D L OWEBNW KHHV XL F LIHIMXMRI H Y R NIIQU LS Q IROWEAQ
S H U FSHHRUR/Q KO F XIO BW IRIE L J G REDRAMMWL P S R R GKHD SO L G
EDOMIRQAHM PDLQGQ D/ WHAHH Q GRUIYH F ROGRGRIFHHGX 8 | HUA
PDQRAMPSRREDMIHAFGHILRMIBFW R QVXEGLY LRUHGQUU D O
JRYHUQPHBWRO ®ZQNDHES URSSHDWILR Q

| 7KALQLP2ZOPW H 8 UR/MAHNANHR QBIH U PV WKRHL® U L FODWIUR. G XJIOW X U L
ODRW IRWHDUK L BK

WKHQ@M®SSUR SR ZD WHREWHSHH U ARIDN

W ISHH U P¥Y WV S HIR® R QMK D I YFHRQ V H BXOWAIHWHZODH QD QUG
2FWRHHU

J7KARPPLVWKIDHOWHZID W H 8 HU/RHLRRIUQ V W D O QR INRHDRAV V
W KOWHW RZUIDPAURKUDIRE K H 8 X E B Q BV D \WEH H\H @ Ty \WARRU BEZDMI H U
T X D @ VWXQBH W X W @ IDQOWHRW R X B EW KAX W ZH WRD QR WK H U
SXUSRYEWNERP P LV\ARYHWPHIDISHVR S X VIHGY H DNHFIKWU LD F H
ZDWRHIW RXQGEZDWHU
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K$VXUBKROU SHRLO O DRP@ MG\G IWR RS UH V FILABU B LU D SK
DV K [EEGICS S QAR KEHR O YRAZHD WKH/UH B D RKW KPHR Q VR KX/ QX OD QUG
$ X I XW WD WH WENR O RAZHD WKHV/UH @D Q XIIRWNX Q L FAS\KEYBU UL IDW LR Q
RURGRXUNG®D QG VY BDE DKM ORUB KBBE X Q L F L SZLORRWMKID Q
R QSH UV KEEGEH W H UBFDL\GIGEERFR VIS R S U U RIAG @R QRALFRADAS 8 O \
DFRPPRQVWUVEXWHRQ

6HF OLQQHAMARDWXWHM WLRQ VXEGLYRVBRBQWRIBDG

6XE®)HHRBEDX®SHUPDR SGHAE. D WOQ-HRQMWMLKEDB/S U R ZWDMDRH V
ZLW KR¥XW XS HHRDQ\GHIE G LY PXMRIW KOHS S O LFDE B 8 HKOGHL W
SURFHMMSHF LIMEGLY LRWRSBHUGRGEZRUMKKH) SHUBLWWHG
DSSURSREBDXWIRKCH RXQ S H U DISV8 W R S WDILIHATLRIBWHER H YU R X V
V H YFHEQO H\GI® D WAEHHW Q@R W IRINVHIGEH HREDS H U F KWW HY @ G G LWUR R Q
DQRW KHRISHQ DOWMVKHARBP P LV VALIRGH B B\ P HRQ WHR 8§DV W
X QS HUMPISEWR SU R DUMHLVR GV ¥ WSHHRP IXVQ\BVHKE G L Y ISDLLROQIU D S K

E RURDK\GURH®HMFGUR FH F KDFQ AP S R G D YIDDIMWRYU
W K/AV DU/REPVDD W KKID@Q H O

6HF OLQQHARBDAWDXWHHFWLRQ VXEGLYLWLRHQGERBDG

6XEG7UDQWREHUPLID W H S HKWRHD\E KV U D Q W BRUXURHFGHY VL Y H
RZQRUHBDOR SHW KH U P IEVR @ Y KIHH DR S HKWK /R X B EB WH U
LORFD/W BGE R Z QPX\QR WALER P P L V \LLPRPGHHEUL D IMAMHER Q Y HUD Q F H
D QUGH T XAHWDAR W IS U F K\RR P P L V \PDRQRBH @AK\HU D @ DSHHWE L W
L W KSHH U P LW @ RIPIS O IZID RSBl U P R G LIMVQURIGHY U P H WWYEVH

UHTXLURFHOWNRQVWR * U

6HF OLQQHARDWXWHFWLRQ VXEGLY LLWLRHQEREBD G

6XEGLYLYSROQLFDRUIRQYGZDERBULD\SHROQ Y LDHDQO
FRQVWUXFROLERE UR X Q G X BIHHID B\WO L CDUHERP\S X 1 WHKIG!
DSSOKPWRSWSOLHG

DZDWHWEFRUETXEWHGEWLRQ VXEGLY LVAURQ PP LRQ
W K/ E V X UH R DHRIW F D \& H R @ VE WD EAHHEGQWE K RI U P DRV RXQW KID W
ZLUBWDWAK D WHRX IDFBGH R O RQ LR U PID\RW RAQRWGHM. Y@ R B KVHH
VLMW ISH R G XFMOA® Q

W IR [L P XS MHD V R QIB®Q S OMS . DHY EVER O XEPHHMOH T X HV W H G
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L QIR UPPGULRXQQ GT2ODNDHWAH LIRAW/KPHH D V RUTKKYD & RW P RWD O\
V SHF LRMHEY R S R B MIXBVINQGEH WRDQE D WAHULH D QVHPFHHOWRD IS R SB V H G
X VI

W KUHH VR D@ ¥ X LW HRRKP S OBFFHRGVERSHIF L | L B B B/UL K WWKEH
FRPPLVVLRM HPUWMEWRQG X FWHRHE[LP $KXP S UQ@IMHT X H\GVWKHG
DSSOLPQMRDERQRWKPB HTWRWWRIEVH G P B DWRW B H GDCGRG
V X U I DFWHQIG) R X Q GUZHDWARSKUIKASHWU B B\W O L QYW R QRO.E®WW V
UH O /W KDE X LW HIVOAF O X\GERQ VW BRX F\R X R GIZQEX W UDFWH U
PR Q L WIRQM\ D @MERMORHINH O GH. IIIREXHU IDQES WAHKDHT X LW I W
D QG

W KJHH V R O VWV V H V \FIRHQEBWEAW KR P P L V WL @REHIW D J B D SK

E7KARPPLVVAIREHW® S S O L BBWX RQHIP KIQUE G L Y. MWELIR Q
LQIR UPDWRYRAGWROIS SOLEDWHRWERWW H IR HQUKISW RSBV H G
DSSURS D QEBVRIZFDQALIVIX V W DD QALEIHR W F R W V IVCHITEKD OL W \
D QW IOHE L @ LYW XK ® H U DWRH RVMGRR £ @ H HIG V

F7KARPPLVWIRRB®RYOLGWYHVRPSQRSEWRG H@UQJ
JURXQ GXDSVHRSE S H D WKRRP P L V WLKRBIHRJOW R VIR U P\DXEIPRIGY W H G
DUHTXXQBEHFWLRQ VXEGLY IS\DLURIY U D QE&GH W H A R H QINKEHHY
DQWLFLSSWRHSU H D ¥R WMRH MWD S O LIFID EXOLHU R PVHEQKVD\EW H U
, IW KO S UR S U HD WHDR N RN HD\S S O L D EXOLH) MAHHRORWPY. VVJL R QH U
VKBORWLISH UVRBPLWWIQOQRU PDIWRERHDS WRIYISGIHILBLQD U\
DSSURRRQV W WHFDNQWEKIHH T X L U H P IF Q WAGH \QW. @ HiRAJ® IV\WID RVQ
ZLEMHHBRE WDISBHUBLW

G7KHRPPLVWOREMR YL@ HS O GAHIDMIMIR X Q GZ\HM H B UW
LV V BHEGR X Q GBI H BV/IKUBAM G XRAHKEY W IULRRRARRRGL J U B D)3H. VWK
DQQIRUPWN®RRBL V \X\RHAHN WVOKEHH WHUPLQ POK®EQRJIJUD SKV
| O RZH D WX IWHWAMRE RJ B D SIK.IHEDHES FSIK\R W R IDVASSHKRH TXLSPHQW
FDOLEUDWLRQ

6HF OLQQHAMERDWXWHFWLRQ LDPPHQWRBDG
* 67,38/%,212)/2: : $7(50%$5. U

, IW R/RV DPSHD U \@K L YDLFOMUL IR Q DVARLKQHD Y L J DRER. DQ MWURAK EESHLG
R DE R R\Z D WIH.WYRAALUW U WIEKR P P L V VIL@ I KR K/ MV ZWAMMKDIS S UR Y D O
R-MAHDOR-W-B-H-Q HRIMD™I UFH\E U L W W H § X2 DKIL S QRJIZ. QEXIR A
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S D UNAR HOHF WR.@/QOHR F DRAWL RIY G LQ R ) \Z B IV RV KUH. S DQJD RB

W KSHD UV W B/HIV L S XIOWD[ W E REATHEO U W VK \EWS U H V MORVINGE) J H

R W IGH. V \W R KM W HDHF WLLRHDQ G RIS S U RIVIKGY L S XLODS/SIURREYY H G

W KK G/ KHP © GDHRHGQ W @ U GHIR Y IVWGKVIDRBHQNDXOG J Z K 6HID WM K BIG O
FRQIRWRPOHR FDRWLRQP GLQBZ\Z B WIBNB UR Y LISLHIBR/AV L S XIO D W L R ¢
DY WHOWW ISHD U WRHUWY L SXDDWLRQ

6HF OLQQHMRBDAMBXWHFWLRQLDPPHQEWGGDWYEGLYLVLRQ
WRHD G

6XEG,PSDH@EDWBUSWE QRAVDGEBFHVK/ARPP LV VRN &HU
3RO 0 %WQ RMURQEX \D/O MRYH D \GMD VR YXEDR P P HDQWBEKE O LW KL Q J

W IGHU D P\V8 D 1IZUDAVE! ILXAWT X X Q BVEHUH G HUCDHIDOOASHFWMQP D N IUQ J

LPSDLUFPHWQAWQ D\ RRO@E R Q BURQEX XWBYDLE@DBOKW TXDOLW

G DW RVD W € MRRQ V L G H H BB GRHSYRDOGOA MEXQRUNHVRIIWRIPR Q WU R O V

R® X QL F3 B DMX IDFQER Q SRR R WF H V

6HF > @27,8&(5(48,5(0(176)2538%/,812:1(' U
c$67(:$7(575(%$70(17)%$&,/,7,(®&

6XEGLYLWIRQLW RRQSE U SRRMW KVMFVF WALHRRIO O RVZ H KIDW H
WKRH DQLUQYWYQ

S H U PPLH/D QRQVD W LSARGIDG WADBGMUOL P L Y DVWA.IRID (6 SH UWP L W
R VW G WVHSR\WD\GHI'B S H U LN

SHUP WO LFFHDIRS/H URRIQ WIXEP L VQYS 80 L FRODY HZQ
SHURUW Q HZP®L | L FIDUWH RRFP V@ RLQ/ \§ HQ PRIE X E OR E QWM G

ZDVWHWDW BMDFHQ WW\

6 XEG$SSOLFDELIDHADSE QIR B HW FDLQSSH U R RBX/E AL F O\
RZQABVWHWDWBMFHQRWH HWERPPLVWANWBROOXRQRWQRO

$JHQFED NBSAU H O L BSLHOMDHIY PZ KQHDWHIFRAQR(GIH O \

6 XEG1RW UHFTHHRH QMW HARP P LV\RMBR OO % RQ BYRQEX YW
S UR YOSGIH P B\S O Z E IBER/'R W KGHU B B P QEBQI\D FAKM HH MWTVXE UH G

DJH QKON D \G\D BH | RAUGH. VW U D ESSNEQREFPRW ISH UBD BWO LFEDW LR C

DQSSUHO L BIHQWHUW PULQDWLRQ

6XEG3HUPLWWLBURIQFRP P LV \VEDRGM I DU VDSK EO L F
Q RWRLIPAR P S OISASHOG. PRDW EER® P L V V ISRIGHDWU FHYWDHIN PR YWIRW L R Q
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ZKHWKIEMUPKRWEBBVRIEGGE QKB XEPRPP ISGWR R EW O/HD VW

GDYRSHUB BWO L POJNBMHRDIF WL IRRAZ L W K VW B\WY GR Q JWV Kl H

JRIRQV KMV IVYWBEWS HURRBXEOREFQBEBVWHWDWEBMDFEH CAMV L HV

LVVRIGEHQZHBKLGDV\ROORZLEFL \RIOSKHY PEWOLEDWLRQ

6HF OLQQHBRDADXWHFWLRQ VXEGLY LVARMQWREB DG

6XEG HILQLWDRDGE G LWIRLIRHE | L Q L VLKRYE/G L YW MSHR RQUW L R Q \
LOHFWLBQWQG % DSSWRHFWLRQWR %  H[FH3W
VSHFLIPRGODW®&IXEGLYLVLRQ

E & O H DROUXGEMHID QPR Q \RHIGEHHWY ZLHHAVGS R O N U EDBQRBHOH H Q F \
RDRUGNVENMGESD L \WWO(WM VU R QPUHRWHNRDN QRQOHF W LR Q
RW KHG HWXXS® U$ K WG

F &ORVXHWBIRFW WRYW YR-HEQ\Y L P KNHK UNHEXVE R H B D QWK H
HQYLURSFHHBR L[ HFX QL FLBT@ DO SIFDWVWD @ KMDWW R B8SHG
D F FH B VEIFHR Q W R KOHR X QRAUHVO HROW IKIW H DWW 1 GDBVMBHABIF LD L W \
& O R VIXQHO X B PR FIRQIW D PHL QXDLVE IR @GIMQ Bl § § O \ L QRFOY W U
JUDGL@GHHG L QBROY HQV W 2 1B ORRIU LDQREW RIRQ L WRK Y. [RFH V
FRQVWUXRWQGZ@EX H UDIFWCH LY H WV WLIRQD/DXGD WV W DINRLGQW U R O
V\ 'V W Bl Q& WHHF X\U\MWAB ’\H F H VAKIAWR\P P L V VALIRIMHW K R Uil H
| L QFOROYWW KLOQVW O X G RIF/HADWHH HBIW KFDHDWXVWOHH T X LUH@ R RN G HU D O
5HIXODWILW@WFWLRQ@DUDJDDSK

G & OR\VOSUN PEID PRQ VW DX FWIYRARMD®P L Q L PRR G DI
HILV\WR QURY KIDAD W LAX U HUBK@W T X L U HRRHLQRRGY Q L PLB @ DGUN H
ODGGVSWROALWLHV

H & RQW L @FERQ RM Q L B-0® QRBHRER U G E® X WRDEAMMR Q
EHR OO RBH&ML UH S O RR URI® R VR I& D& WIHVEM HS U R QRUF W V
O H D P RFERM\® IGU HKDX\WW BX G DRW KD Y LURID P HQ W

| &R U U HFAW_ERIQ QW MWIDVIWHRP SIDIFUL DWW X E WY K O ¥E IQHU V
PR QL WRHUQMS D UDIWIL B &R @ WOUEH U DENHLYREPQWARU LVMQHIBIF LD L W \
L Q ARRP S O IZID Q&kHY IERQ V W WXIRX IQRGY © W BIFWIHQIBIHP L VY LR Q
VWDQGDUGV

J & XV W RRGJE X @ W RISUPBA® R KW WROQINRI® KD WPHD L Q W HID®® F H
PRQLWREQR DX WDRP V] X Q L FLB O DFGLH/ S IFOWD O IWH U

FRPSORWISKRYVWFORVERG
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K 'HFRPSR\JDWIE’PR‘I@\(DD/V%UVRGKH:I-KCB-IPlRFH]_CFUREEFLVleDYLW\
G X UWQGH F R P S RR\LRV@ IBG)W H

—K L'XPPDWH PHDMKR QKD ] PULGHRXQLFLR@DY WHVYSRVHG
DIDO L Q Q HYRVERH/ SR IVFMDKMVHUDTX D O LDIEH 6WU WRR) U

L M(QYLURQPHONIEWRROQ QNYV SR DWRBIX D O LDIEH Bl W \
S U L RIXD/O\LD EM G Q WO ¥ ® UQ HDAAWESHR VORMWN FPDRWIR QM/ LOJHQF\

DFWHR® L UR MHQBMDBFD YUGILPGLIGQ D IOV W D DIBINDLVR.EWAOKLEN. \H V
HQJL Q HHUAGMIGPGHD QUIHP RYEPHBE W T RMRQ VW UXEGV LR Q
RW K/H B LFGDOHD Q X SD B M/Q B WM IGH V

—MN (QYLURQPHQIRRWMD QV

FRWHWQ Y LUR QMHVGRBWE R F O XOGILREIS P L Q L \HWSHD@MHNH
D QUG

FR VUMY XWERIS G WHR KHG HRL 6 U XRHHAWF W L DA W KIHG RIUD O
6XSHUSKP®PHQBHG

O02ZQR®BSHUPMSRIU RTXDN\LDIEH GIHDRSH USRI MRQ DO
UHSUHVHQUXEWENHLFDDWOYRSHRS UL HWRAIVKIOBIBEL O L W\

FRPSIOF®R S H DWW RYFHTRW IS R QRO HRIQWWL KD\ W

K DS/R V V HR KIRFOBGLMVR B Z (DF R Q W ULFQONOH. @BV MRTUKIDAWL | L H G
IDFLOLW\

SDUW L E@STPNMER QOO IVIRRIRSS O IZD QKBS HOUDGVID W H
HQ YL UR OM-PWIGE DX O DRADE R Q RTUXDAD\ LD EH @ LW \

K DO/X W KRBR Q/WBRR KE-H F L WIHRIQ W IWE G HUDYA UR QP HQ W I
O D D\DWEH J X O DRADE R Q RTUXDAD\LDIEH & L W\

P 3ULRTXDOLDIFH ®RHBDQ V

DTXDOLDEHO LW\

LW KDL VRAGM & 1D W L RIQLDROS L VB W WIRGWG HIURPG UHKIH Q VLY H
(QY L UR QPHI\DS\REDR/MS H Q VIDOMEIRELFIFLUWV \

L W KD VRAGM B H U P D Q. NFRIBAU L R BIXV IVBRRGOW Q Q HWV R W D
(QYLUR QPH\QSNRDDQVEID E LEFLUWV \
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L URPK L PEL Q @LIQUH HP X DWHWERE PW LR Q V X E G L Y LKVOGRRIW
EHHQWHQBEW 2ZMIREY QR E S H UDN IRE D O LDIEH B QUEFK H

FRPPLVVDRGHU

L YW KLDOWRDY®I [ F O X G AIGBX W WRAPW LR Q D Q)G

SURSERRAIWW &L [H HWRW KEHR X Q ®DLD F L G HWEK W KBEHEK V H
LQFOXO®EQDWLINREH U W\

L W KLDAL VRAGM B IH U P D Q. NRPBAU L R LSLXWW IVARRRGOW Q Q HOV R W D
(QY LUR QPH\DS\RINQUED E LSFMWVR W KitH F WGLDRMA KVLWVE WL R Q

LZKHPH HFX QLFYLBA@DWIDHE LV S RV H® WIKHR X Q GRN KHV
SURS B KMWSK V SEMERRW¥ FXQ IS B U PLRW OH H QFQJG

LURDK L AKEIR P P LV \GHRW H R QXU R QPIVG BDWHRKF H WUV D U\
WRU R & K E BH BREWKO | R WHIHD Y L U RIPIEYNH F L R MK BIF LD L W\

G HV F W IGEHXGK MH

N Q 3RVWF RRS R UW FIOIRWPHK D B KW WROQNRNMDKED P L QW HIQ D Q FH
D QFSR Q L WREQ R \DXWDRB IV HFX Q L FLB @ D&GVLH/ SIFDWDR. @ L W \

~—OR 4XDOULDIAH®HWRPL [ X QL FLR @ DVGULH/ SIFDWDL OW W\
G HV F W RERKS\UW FB DHASHU P QW O XDGIMIBAUHRBWUINENR @ DGUN H
G LV SWY®WERR¥ FXQ G U PURW KOH H Q¥ KD W

LLRR @D S H U P IBAVWWBHEH QJF \

LMW R PFHE SMR I WH HSHP R OG WH IBRQYL V SR\$ B O LLD
D QG
L LMW R DFH & SSMHIPRIOG WHIRIOWL V SR\ O Q@H H[F H$NID W
GHPROGMWHMIY D FFH QWG DDSHUPIDWEKBIBGHYSRVDO
RIGHP R OG MWHELRI® O RIAM GH) AIOH WHGHH P R OG. MEIREM S R V. IDWWH G

OHDVWHWRW KHE R X Q & BV\UOH AIOH P H[ HFX Q L F\L B @ ID& Z\DY
GHSRWIWHG

LR D8 HU P IBAWWBHEH -QIFQUG

LVWR OFHE W VR QXD U\ H[FHBK®MNP R OG MELRIIE X WW U LD C
ZDVIVORX Q L FLB @ DEMRP E XV WKDUE HD FFH S @WIE@X DU\ DWW
DS H U P IDWE IBIGG HY SRV R BID VIWHO O RIAM IBH) A DH WK ID VIVIYH
GHSRVY DWHG I WHWRW KHE R X Q ® BWOH) BIOH B H[ HFX Q L LB O DG
ZDVIDHE HS RVRIW H G
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LV WR DFHE BVEGD Q XD U\ D QLOD R F D WFHREX GWKFDHNW V
D®G SOLEME\FERIIVH FW LR Q D QW KKDWU U D IQRIHIRD [ WG
PXQLPALB@DEMI H U IIVHRK @NRIE H O L WEIRQSBEGR F HEWDIUHHG/ RX U F H
UH F R MHAL\O R W \WHEER X QR\DYH D \X WD BRW

LR @D Y H U P IENWWHG QFEANGN R DFHE B VIRE L V SRWID@XD U\
D QIR UK L MKSHR VW F PIRY N UHR GRIEX O\ U

0)(&7,9('$7( 7KDMHFWWRLF W\ FGBDI\R O O RIZ Q@D FWP HQW

6HF OLQQHMNRDABXWHHFWLRQ VXEGLYULVWALRHQEREDG

6 X E G4 X D O LI FHL3Q R GHWH DRIXGE X W IHK RZQRIBSHUDWR U
R DT X D O LDIFH @ KMWMWRAX E NHBF @/ H CRQUXBHKURJO O

FRP S ®BWWFWL D MWK BIF V @ V@ WV 6 BER. Q GLIQUMH HPLHMKYH
FRPPLVWIRRFDBURYLGBGEDJHIZE KN R D@ O URWIGDWKH
RZ QRIBS H ULDONRRME NVHERR P P L V \XLQREHNUE G L Y RVVLHREDR DX WH.LY L W L H \
W KIDUHH F H WAVERJUR\ S FHQ ROWHBI F LIO@ RVR S O Z D QVEKF L CBLHA\FNOVR U X U H
RUGRUYQ | R U F B PHIQHNPIHANDHE H QOFQZL WK/HR @ DG/ WWXHD. BIYH BW
D W KAHL VHK B F L OW\R DS H 6 S VEVWIH

X QG HBRW B ) MIRWWM F D GFIVUMR D BVE Bl F L 0 Q WD RUH
QRWRLFRIP SO XIM@HKMEGLYUVLRQ

L @/ KD RIT X D O LD EH GELM LIBGIKEE W LR Q V X E G L Y LS\DLURIQIU D S K
" ORFODXVWUDQ@\RKRPPLVWIROQHHQBEHSRQLAHPHGUDWLRQ
| X QHBV W D ELOY. W K\W GR QD QIX Q B M T X ILRBHUGRRRIIL Q D QFHMSR QW LELOL
XQOHHFWLRQ/XEGLYKWLKDM DLWB ELPQ R\DXQIBYI R VW FID RV X U |
FDDBWGHYVSRPWHRQ@H UKW RRHEQ R 8 S H UDW/HRELF L DQ A XLAIL Q J
S URRIIL Q D QAH\DIR Q V& B RY MBKHIEDR HRR ¥ bl SR W KIHQD QF L D O
L Q V W URKEP HH KD QULKERND VO F X P PRI\ @ F F R WEW R XKD W
ZR X RO YDH F X P X IODEGWRGQ R 8 S H UYDW/LRIDIN] BB HY QD P R XIQ W
X V HISEO R VSRMW F PIRWIQIEH V S B DWIHW @Bl F L -OHQUG\

L@ KD RAXDOLDEH G LIBWKSFW LR Q VXEG LY ISWDLRIQUU D S K
~—ORFODXVWMUDQ\RKRPPLVWIROQHWAEHSRWKHPHGUDWLRQ
| X QHGV W D EIOY. N KW GR QD @ P R XRQAVD WWKKLDANT XVISV® K/BK R W KUH L U
DSSURXHGRQW L @FNERMWW LIPQEKSH H WHDQRM KB S8 URBY HG
HVW L RB\E B GR\QW F PRE R W X ILIRBHGRRIIL Q D QAH\DSRQW LELOLW
XQGHHFWLRQ/XEGL YK \DLER®
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L KD RAXDOLDEH G LIBWMKSF W LR Q VXEGLY IS\DLRIIU D S K
RFODXVWMUDQ@Q\WRIKBPPLVVAIRMHHABEHSRWKHHPHGLO@WGERQ
HV W D EIOY. WKW GR QD @ P R XRPW WKKLDAT XMW K/KKRWKBE8BUBYHG
F XU FIRQW L @ FIERWW LIPQIBONX Q GM T XIRBHUGRRILQDQFLDO
UHVSRQXQBWHAEWLRQ/XEGLYK WKW DLW B ELBDQ R\DYXQH
D QS RV W FDEEWVWRGD BUBGH V S B BWHR@H UBNWY RHQRIBSHUDWR U
DWKBFLOLW)

E7KRZQREBSHUPBTKD O LDIFH & KNBWRAX E NMBF & H DRQUXGEH U
VKDIOO

L @ KD RIT X D O LD EH GELM LIBMIEE W LR Q V X E G L Y LS\DLURIQIU D S K
~ORFODXVSHURWLEHR PP LV \VAIRBRRUIRAD @G S O LFMEDHHKHQV LY H
J H Q HOULMELL @V XASIRMABFQREW IOH D ES. RO MPH 6 BWRU®R S G D VLD H
FHUWLRBEWWMNMYGRQOM X UFIRQ FHHY Bl GHE U WEQH.R WV K BIF L O IQUB\

HQ W@ DER Q CLIQUH HPIHMKFIR PP LV WLR Q H U

LLQ KD RAXDOLDEH GELM LIEWISF W LR Q VXE GL Y ISWDLLRIQUU D S K
—O R FOD X V\W DINGD F W QRIG ¥ WWEIUH VW R R B S H U W RWARW
S D\ P HR@M | H)XQY EHHW X ISIRMAHQ FHYX®@ 8 B X VIHR R S HZUL WK
FRPPLVMVLROHUB &/D KRGMISHR O L B QIBY W K 1IGD R/DU H T XENN W
W IKIR P P LV VE RQGRHIUW KBAD \ DVVROWK RV BK QGMHISIR O IUF L HV
UHOWWGGL UR QHYV/GRRBN V

LERR S HZU DWHFHR P P LV VRLERW 18 H U VORFQANR W BGH. U H R WYIKRHQ
FRPPLVWWDNURG L WIQRQ DB QUHYVGE BW BRIG Y WWEGG U H V V
UH O HROW KWV H W 1© GDB@BERY RD.QD F WW RLODW H 2 LMMKHWL UR QP HQ W D
UHV S B BW HRFE\D YO®LORH Q QUNR\KSH R S Bl QWA K Bl F L QULPAF\ RISV
D O O RE Q @I V W DROID DX ISRBRIIBW

LLUHIUDR®HY HORB O QVIMWUNRIS U R SE H WR UL IQEQSG U PRUWY
W KBIF L B [LAVDE WFHRWD V X ZW WWHEIRFCP L V VL@EPHRWD | R U 2 D D KM
FRQ G LAWLVR D EA\WAKHRHFGP L V VM RRVGKEDUNR S HQ MO XG/HE ¥ W UWERW L R Q \
SURWXERHPODWGIK O IDOQWBKH YLURDPHQW

F7KRZQRBSHUDDTRD O LDEHGHWQWIBFWLRQ VXEGLYLVLRQ
S D UD JHORFHO D X W KLDDE R O LWKLEF®LOPIDW\BE R U \R DRIWX QB V
HVW D EIRUNHRMS® WY E F L @ K WBKDHY D L G B 6RO XUIED QFLD O
L Q VW URKEP\W RIMD ALY JIHRAEM@WRYSLRY W F DIRW M/ W H F L OIL W \
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| X Q BY D L OREEDRHARSELRY W F BIRW MLKDHD G HDY GNBKNDMY @ WHHL J VAR V
DQVHPDLWREBPPLVMLRQHU

G7KBJUHHPHTDILGBGD JEIFOKD X VAHX \EWL @ U L VWDLQEEX UW
D S SWORQESHE L Q GULSRMI/KX F F H B QEBVWIRIY R Q AKR ZQWKIDO O
UHFRIODEBUHHRBPMPRUDQSXBEWHKGIRPPLYVWLRRQDWE D UL]JHV
WIOHUHHPRHWKER X QW F RRIGHIL R WU B @Y HEWR X @ WH W KK R SIHU W\
LORFIDWHG

H$ ELQ ELIQHHIPE\W WO W@GIDU D JDFS X VD L Q F X G H
SURY MWHIREIZ QRIB S H UD\VORIW P EXX R AP LV V RRGHRUIRFO RULQJ
W K Bl F L @/ D QUE-DTIXE QVHKBOND o V H

0)(&7,9('$7( 7KDMHFWWRLF WAFGBDI\R O O RIZ Q@D FWP HQW

6HF > % ,25,748%/,),()$&,/,7,(&

6XEGLYLAMIRQODWGYEKIEHJIL VOB RRIWDHCGHH WW&RU R W K FHW
SXERHPDOKK O IDQWHKIHD Y L U RIFAH GRMKIDAO\LDIEH GIRWR. SI@ HP HQ W

DW L P Bl QHBIH F WFIOYHHIDQSE H YPEK@WV LCSLDAUMWIADRDHE. R1QV 10 WEMIIH

W ISKKE DQ W MEH UWEW PP LV VRN 8RO O % W Q RQRQFW DN H

HQY L UR QMHN/GR DW MR@WHR P P LV \G IRIQB-N.D V REDEHFHH WA U \

SUR W HSHVE R H DREHKO | R W HHHD Y L U REJEAH GRMKLDAD\LD IEH GDLQWRH V

D F T XU HMIOR S HQWADJBAMVRVXLDAD\ LD EFH GARQ\HWUHIHR PSOB @GR Q

ORQJ MIHBW L YRHXHM W R QUHV/GWR PWBHR Q V

6XEGIRWLIRZDWRRSHURWBURUXWO UL DIFH® LW XK LGD UV
D | WAHKHEHMH F WELDAWIA KM_F/F WRLIZARLQV K 1IGD DA WHHF W LR Q VXEGLYLVLRQ

SDUDJBDEBEXS OUBHIVFLQKWR K HY B WWHWR P P L V VVDRWQ/R WA K\H

RZORBSHUPDITRD O LDIEH '@ KWKB F L IOMSA\L RTKIDAD\LD IEH B Q WM U

VHFWLRQ VXEGLY LSMOREI B D:SLKW K LGD DV VEHHU@QR W XIQ &)8 U

W KMYE G L YW RREFOR B S H URIDERIUL RTUXLDAD\ LD IEH B X \MD \V 8 IR

ELQ @LQUHHPIHMRFIR P P LV VOLIRRRHMBRHOFIW LR Q VXEGLYUVLRQ

SDUDJEBDSK

6 XEG6W DMMS RQWHIREZ QRE S HURBSRIW RTULDAD\ LD EH @DLVAR
HQ W@ BDER Q @LIQUH HP FHRRAVGRXQEIG LY UV LR Q

W KR P P L V VADR\QM VXORBRE O L J DRH R\ R QUHVGW BWH R Q V
X Q GMHH G HUXS® U$ K QVQIEQI\H G HRADVOD @VHHDRQUXGEIQMGQ G H U W D N H
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| X U VWKL @@HFWLRQ VXEGLY LD/ABR QO VW KB L RTKDMOW I LH G
IDF LW KWRHR P P LV VG RIE-ND V RIDQTEHIFHH WV D U\

WKIRPPLVVWORQRMWHNFRD BLMHMWS R QM U EARKERMIHRIW
WIRH QRIBS HUPDS R URMXIDM\LD EHRR QAR VP ¥ XEWHRKR PPLVVWLRQHU

IRHQYLUR QMYVGR DWRRQHOWWHBF L 6 [FHBSW R Y K@ &6 U
VHFWLRQ VXEGLY ISMORIMI EFOHKD X VIHV HR UL LD QJG

W IEIR P P L V \DLGREXDNY W B H Q HPAXDFIR P P X Q 7 E WAKBHD L \§ W GIW H V
(QYLUR QPHRWHHRDW QB B.J D UNHRH) @ MHEEU R F H 8 WBMIV W H V
DV VX P RWH R IGRED0D. J W LESHONRTUXDAD\ LD IEH B L W \

6XEG&LYIHQDIORY QRE S HUPDSRIW RTUXDAD\LDIEH GY XWE M H E W
WBF L YSLHQ D @VP\P R XWIRME H W H U WRRHRCRUWRPVR WHK D Q S HIU
G DI\RH D BGHOW KDRRHE QRIB S H UID\WBRR P AW K EG L Y L7AKIERHID D O W\
FHDWRYFZKH@REZ QRE S HUDQWRIPIWER. Q GLIQUH HPLHMYH
FRPPLVVILRRRUBRIFIW LR Q VXEGLY LSORMI EDSKS D\PHQW
DJUHHIRMW@W L UR QMHV/GRRER ¥ X BWHGR PP LV VILRIDHODAR H G
W KSHU L RTKIDAD\LD IEH @ K B\ YSLHOQ PO W H F R YEHI @ B WH RRXEWK W
W RV W B H Q HLDDKOHD FRHV K/WV DEVRQ Q HEMWWR @ DWW RKF R BEH QV H V
R W HOH H XA GHXE G L Y REELB\CH S DIUAWILKR ®LHY W & R RRYSAD P VUH \

& R X GOV H Q D @ MVARIHUGAHBMLVE G L PIXWEVR € S R V RVYWKHHEP HGUD W L R C
| X QUG

6XEGLVTXDOLIBFDWLUR@ZQRES HUPDER URTXID/O\LD EHB L W\
W KLDQND@ R B R ® H U QXRMIPMDRR P SAW KEG LY WHRE QRBSHUDWRU
LV Q H O MIRE\UE 9 QDVAV R & RISBI® R DW F FGROH D IHE X V L HIDW
PDQDVRZDY YWH OXD® Z QR E S H URPBDSRIUL RTUXLDAD\LD [FH @& KNBAW
QROWRBRYHUXRMWRP SOWKEGLY LWBURGIFH ML G R QFKH
ODRNLW RHWHRH QR E S H UWRRROUIXFNR @ DVEWH L Q BIBM R XIQ G V
|RUH Y R FRBVQWRRZ D& S\HHJ R IOW F HKGIVBRBV IRZ QR B S H U W R U

6XEG' XWWSRBY LIGH R U P 3\ ISRIQ WRK® MR PP LVVARWHWPLQHYV
K DIVQ | R U PUDR\ILDRYAGHEHD 1 RTUXLDAD\ LD IEH B WMRH. QR B S H UMWY R 1
S U L RMXID/D\LD EH BX. WU QAR IR P P L V \DLGAQ HRIU P\D KEIHRUW B ©
K D YRHB D U H D V RROEVDKLQAM O HANRD KSR/ RTUXLDAD\LD IEH B WWREZ QUH U
RB S HUPMWISH L RIXDMLDEHG@KRRPPLVWSRESMHVH®WDWLRQ
FUH G HOMW[D® \DDRR DOE R R E P S HE RRAHGAVR U CROGEIRVID
S H U WRIQDEG X WRU R YLLQG R U P\WWW/IEIR © P L V \CLGREDHHLD W 5 B
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SURSBXBREB L WDRDINGD F WDRWP K REWW KWe/F W IQFE@ REMQDIL Q L Q J

L QIR U PIN\RERHQU WRIDDNG X WRU R WL G IRUPDWLRQ

6 XEG5HFRY H 50 DY¥PWH D V RIDTTEHTHH \HV S 1 Q \DHFX B WHRIGH
FRP P LV \VEORDWVIRGWAF W IQFE® X0GL@Y L U R QRHH/G\R R \DIG

DG P L Q L \DVEB WILSHHOP/IHE/M H F R YLKDE H YBLFOWVEL IRRXENAVDIV W B U Q H \

JHQ HUDODRFQRE S H URDSRIW RTKXDM\LDEH @K WRPPLVVURQHU V

FHUW L IR ADSVH.@EBHM FOCFH M L G WEH S H VU D V RIDME O H

QH F H\$\QDH'S H Q \DHFX 8 X) b1 \GW I GWW/F WVLKEDQWHH F R YERW IDI8/ WB U Q H \

J H Q HIUDRD Y0®DQ DR B W W RHUKPKWEME H S R V (PVWKBHEP H G LD @UE R Q

6XEG&ODLSFRKLE LWIRGE QRE S H UPDSRIW RTUIDAD\LD IEH GV W\
E D U LUHREPU L Q D108 O DELPVRIG R Q WW RRBWWN DRWKWA.BDQU HP WG\

DYDLGREHBDIRWEHRY RMVRODIZ F O XFRPPR QIR SH U VIRMNIOU \

G L V HHDF/RHQ FOFRLMAQ Y L U R UHVG W R ¥ X B\WH&Z QR B S H UMD W R U

HQYLUR QRHYGRRWQ ¥ X B WHGH R H DOYOEG P L Q L VY SIHD@AMY\H

D U L RIXRWDU H O R BAKHRHUDAMVD R D QD ] D U B RECWWSIRDFOHR RIQW BVPIL Q D Q W

RGHFRPSRWMHANR @/W KB L RTKXDA\LDIEHG L W\

6 XEG(QYRQ P H QNWIBRIORAHD/VHIIDWDQ Y L U R QIHN/G\R R BN V
L Q F O DGLRA.D L \DWDTE W& HHQLVHR/X B \WHER P P L V VOLIBSQHL BJU L W \

T X D O LDIEH BR /Y \BQ WHQN MR MW/ K/AV B SIFEAU HHWR SE R AMD WHIGH

VW RW MVHKUEDRP H VSWHOSR P QVE BV IR QRIBS H UPMWVIRII L RTXIDMWL I LH G

IDFLDK RN X ENWRRUMH TX LURRHOWMR Q VXE G LY RULRMLH Q

X Q GMKYLXYE G L DIWWRE KWHHY Y L U R QRHN/G R RN UNQE X U U H G

1RWZLWKVWDWGR Q DO LKQGMKINE G L FIRG\R BQ XY-SBL WD

V D W LR/VILFHD D MFHREP S O R WR R § W BRXVFRAHOR@Y L U R QUHH/GWR Q @ H

D F W QR F O RGIHUID WAERIQQ W HIRDAIFEHE LDJIGH O R BWKBH. B (IH

JRYHEMHFWLRQWR H[F HZSW WK RWH XLUWS HBIWILEB O O\

UHO IVIRG BO H DDIFXGL @ VG LIOMISFW LR Q 5 H O DSVLLYRRIL W \

DO L K Q GMHKIXE G L Y. MRLYRHQEQVWHF W L R Q H [ F VG KERDW Bl Y W DVERK H G

SUR SW KADWQ F O X@ 8%H U PRWWSHI L RTKDAD\LDEMW DS YW FHG HQ F H

RYBD@®W OH KGN D URZAKHMIRNY OH 6 \RHD L5HH U | HFR\R-KE@W FHL Y H G

WRD WD RMS DR DO LPAXVEWE HS RV GWKBHEP HG LR QUG R Q

0)(&7,9('$7( 7KDMHFWWRLF WA AGBDI\R O O RIZ Q@D FWP HQW
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6HF > % ¥R 48,6,7,281"' ',6326,7,22)5($/ 3523 (5 <U
$735,25,748%/,),(' )$&,/,7,(®

D7KHARP P LV VPLIRMAHTUXLQM HUQHHAOR S E\VG\R Q DRWHLRIQAH Q W
GRP DRGSR U\R DB QL RIXDV\LDIEFH @ RW G H P XD\GMRIDVF W L R Q
LQF OB BT \RUWWR RUD@I D V H BHWBET X LR QW H QHBWR StH U W\
X Q GMHRILIVF WALIRIRP P L V \PDRWYBHNGTY L U R QMG B IDW B RVESW L RIU L W\
TXDOLDEHDERR WERHFIWLBQWR % D WWHOH J L VP DMWY H
DSSURS LRDKEXRIGR V H

E7KHARP P LV \PLIREIISFRIHBOR SBITXX QIBGIKIYVF\WERR WG L Q J
WWRHFWLRQ VXEGLYLWLRQ

F&KDSWHRBYHBURYGHP QD RIERIEGN FHRWP P L V VX REWKIL V
VHFWKRQFHSWQR®IFWLR QDS SVOR KNRIH P L QBGRPADIXQV KIR U L W\
X Q GMKMNWFWLRQ

G7 KM W DWQ/RDN. DXE@GIHKFLK/D SAVR DI H VRAIDAT X LDUQ QW HQ HV W
UHPOR SHQBMWKUNFWLRQ

())(&7,9('$7( 7KDAHF W WRHF WARGHDI\R O O RIZ D@D F WP HQ W

6HF > % '@326,72)352&(('6U

$ ODP R X RMNMIR K/AMVR Q/GUHHFWLRBQVDQG % PX\EWSHSRVLWHG
L QV R/AV /YW H ID\QRU H GW W HIKE P H G L QUG R Q

())(&7,9('$ 7 ( 7KMHF W YARF WARGHDI\R O O RIZ QBD@D FWIP HQ W

6HF OLQQHAMRDMIXWHHFWLRQ VXEGLY LWLRHQWRBD G

BXEGLYLVW.RQUROHHOWURYLENEGLY LWRREOB\H U VR Q
UHV SR CROUEHMHHDRBRW DIONISH UVR R ZQRIB S H URDNY FRAKD MIMQ
WLBNURQJWWHHUHHOHDVH

6HF OLQQHAARDMIXWHMWLRQ LDPHQEBGGDWXEGLYLVLRQ
WRHDG

6 XEG+HDWIXGRAYMH Q GRWHDWYLHRAYH Q GREDNHVSROMNMUWNB R
| RDK H D WX.HRAUMH O B DVHV L GBIRFDLVIDIEEHD O A DN BIX WIRG@H\@ K H

| D L CRAOWHDRANQ B GV KHR P HR DJQ H U
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6HF OLQQHARDADXWHHFWLRQ/XEGLYEVDRO QWRBDG

6XEGE3HUPLWWLBOUHQWW KR ROV KAV B/\KHQW L U R @RBEQ W D O
UHVRXD@ B J HPHHQPAHANWWY RIGE Q7 HB K IGDYRTLH B H U RW U
GDIRILHSHURRW Y RZLEAL \RDSRIQY BEWOLFEWRRBRLVWIRQHU
W IR O O & W Q MQRQ¥K O @ DEQ M KHP\W@AMBE RV L WIBHF & L\M K H
JRDA W ISKKUS RWHMHIFWTLRIQS H U PD WA U PAL KEDRYRUM T KIL U H
LQGLYL GXDORMBXE DR P P QW LRGEL H S H U P D WAH U PAKIDMW
UHTXIQUGH Y L XD/ORMBXE PR P P KSQIW LLR G V

E7KARPP LV WHRRHE DI S 1D OP LAMMALGLUH\R KLEVE OX G H V
VW D WRL/MH\RWKDRI D G DU D J DD VB e L WRBH-HHBD Q7& H B \S H U L W
FDW H JRKUHH SIR&IXSX J X VAAD FD)R 8 H U B B\W O L F/ID KACDRQERAIAWY
W K R D/DKUHH SARXUWYW IV\WUHH D\ R Q RPVIA H VWAL KPR D, QV W DWY HUR.D WR Q V
| RQ RAVA H WALKDR DVOKERR P P LV WLKRDDGBH®/D ULDBVA [Q@WLO D W \ERVEK H
UHV SR Q VRN KEHR\EDRW WD FLH@®WHERGLY¥D OUHRIWKE W V
O H RHSX E B QB D J H PKIMDISRXWS H FALIQHK P BRHGD YV RIPQ LW L D O
VXEPL\RWLIRIEG S O L AVIRVGHRRQG HW H U PWRDASE B QL EB RR R@H W H
7 K H H SRV J U HW BOADWR WY K H COUQEEV V BiK/WWSKUHRW B U PV WH P
F K D QD b F H WWEDFUK\L\M M R D7GX K H SFRXUVEIN R V WOVEDH H Q F K B
V LIVGNGX E P LMRAKHRGY H D QWEHEIK DD QUED Q WILQR B H WE IR WWKHR XV H

RIUHSUH YV HQQWED QMRAHA/L WY HIMXIU LV 8 IY HMDLYR.Q RSRPCHDRNG
ILQDQFH

F7KARPPLVWKRRGWHRYHFWXRPLRHEVOL UR QUHY@WISO
SHUBRWX PWW® VN HQF \

G%HILOXOAI— : LWKLIEXVLGBRID SSOLFODS HR® XWEMHFW
WRDUDJDDSKR PP LV VRN BH O O % WQ WQRQFK ROV IBH-R M H F W

SYRSBNHPBWO LLRDUQ WAKHWKIEHE SO LEBRRKR@MYHRP SO HWH

W KR P P LV VERW H UPKIWNS/S O L E 2 YE ROSAOGHRAMLW KD SOUFD QW

P X \HV@ X P HOUTBGBM H F L I Q VALEDN FS.UIRFY LI WROEB\S O LUPD@ VBN D W X W H V

D QIEG Y W\HHE S O RFBDRIWMGHH | L F L A RBBHHY H G IWHKSR PP LV VLR QH U

G HW HUPKDNIS S O L E B R/ R QHUKHRIWPDERR Q | MK SO L FLWURQ V
ROLHSHUP WD WKXHER PP LV \VEHROWKEWRP S 019 '® 6 L FRODRLLHRD
FRQVWSXEWDRE@R WY XHGEWIKG G DI\RD/OKERP P LV VDRI U

SUR YQROWW\R IDH5 SO Z E @R P P LV V DRROW BVBIMS S O L EBRARMH W H

DQKS RIH T RHAVINS S O LSADROM ISH U P B\WO ZE YK H 8 X O/ RIDW L Q J

ZKHQOHHQEVBJG QD IWISH U B DB/ WXIBK EQ R R KBHU B HW BL W
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7 KIS\D U D JGJBYO/S SWIRQ S S O L FIODA H R &Y/ IKMMX E MVRFUWNDRQONRWD Q
DJUHHPGIGWWD SWHWU

HYRSXUSRWHM¥E GLY SWHUBQ ®IHV \PIHO@IZ®M G L YQ BWD O
HPSORE\W®ROOXRQBURQEK R

KDDSURIHVELRIQ®VEMG/N R WH Q HIV® WIE E NDH R K H
SHUBLW

K DIV&/H BAAMNPD R M [ S H U L KPORFHK E NDRUIRVBY KSHH U IDLQIG

DEL & WMGHK R'ED Q B R 850 LWIREDGIRR MHAR O O & R/Q WQHRGF \
X Q GCHIW QX @R P S @ L MWD G S O LEFIDEXOLHJ M © BRKWD'S W B U

| 8SRW OH HQBH VXIHY %/S O UFHIDARV@MIH UBUWIH VR XRBWD O
S D U W LLRIRFSHDHAYALL QWKOH H @R\ RAXHE P LIYQYS SO LEDW LR Q

D WH DAZEH H Sl V WVWRRIKSHU H D S S @ IHR-DMULEBERS O P IXINVGWE DWWV
OHBDNWROORZLQJ

LSURIGHNWU LW D REXOFRON. P WWRHFRSER USIU L PBRILV VLR Q V
SRL GWVB KDUN | D QADVNKWWDRLH) W V

L 1O R F DRAVL B R N\LIDF\U ¥R IXTPN Q L F L DGR WDHRMY R/A W H
LLEX VL § AN GREIR MR F %0 DVRIGR Q

L YR WK 8 UR U PUDDRNTLXREMMWHBHEH @AY H DRI H 81V WRRUK/HFF K H WX O H G
PHHWLQG

GXUWEHN HD S S ® HHDMUIERIH YK\BO @ Y RBHDOHE S O DRH@W W
WHKROORZLQJ

LD®Y HU RIMHRH UBHW ISR IJUD P

L IDG HW H U PR R I MRLSRHFD $ISFO L RM\S 5 R Q RO \@ ERHOAH WD U \
FRPS OHSMHR MHFW

L LDV W D WOIR W QWIOERIS O L MRS FI HIUFP HWWDR X UKW XIUU H V
PDQGDSXE®HP WRRIERPPHBGWURG

L YDU H Y RWAZKAH. P H WYD\E O BLOR YSKHHGE HW ISR J UFDWPR/IS H L I L F
S H U P HWOR X JIKAG

Y DG HW H U PR R IR RRQU PEOXWEVR Q F O X @/HDES S O L AW ORIG L Q J
DGHVFUR®SWURDXPREBAMQIVIWLQJ
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J7KBSSOPPNVMWISHW BUWR I HVWRR G B OWSBNAS D B PMEUHR Q
SHUPBWOLPDBUBBYWBLW

K,IDSUHD S S @ HF-DADRIP NGOH H VA\DZQ. @V X H @EDQV L G BUW

RUHF RIDSDAS S O L FIRWROES S O DGR BWP L S/AMVULEDUIW | H VW KR &MD O
DSSOLEPRRBQWMBHQ VISE FLWISBHILFLR Q/FMSSYOLEDWLRQ

L8 S RQH F IR ISRV RVEINMS S O L E B R/R. R QWIBHHU BUWRIHVVKBQOD O
V X E R\ARAWOH H @BAL P H WRWK @ A L DONVIBHVW FKWHUBUWIHVVKBQO O
VXEBPGWBHVWRBREH | RMUKH $WHR Y L QHEL P H W DWW ® H3D DA WH U
W KD RWHISKK EPR PP ISGW MRFBR P P L V WLKRIDERWWAL OIS S O Z K B @M H U
W ISHH UP DBV V XIH G

ML R W KLL@ BMWF W K BEQFAR Q V \WWVERR G @ \

DQUHT X L URHIPINIKUIQM F H W\WBEHWY 1B G 6EUHDOOH MORDLVRVX PBW LR Q
E\W KAV RW H

W KO W KWBR.S\Q HPIHGWIUOR®S URJUD P

N7KBHUPBWOLPD@UBBAVW P KWG 6@ QRUIQ F DIEBISSHQ G O]
VW X B QREW K IR M LRAIHY/ R U PXDWWAMIR)QE V W BVEONDLIDORRQ W D QWKHHG
SHUPBWOLPRBUBBAVY FK\HR P P LV \WKRIQM@XOHGVGN. W MRQHEIL®G V
Q H H ®HE ISH-RIGHRWBNH P B\WO VKIME DIOVG G L W MRXBIEV
LQIRUPOMAHREWWRPPLVWRUHIB/UERPPLVV URYISBQYLELOL
WRH Y IPHRZG LD Q&H W H WREIRAHS O H RVW @153 \D L B QEES ROR MGH D | W
SHUBLW

6HF OLQQHMRDWXWHHFWLRQADPHQEWGGDOYEGLYLVLRQ
WRHD G

6XEG'UDISMHUPBWE QIRAV 1KFHHS X EQ RMRIPGIU D Q/G L YALGIXID O
SHUPUWT X MWUHRGP P L V VPORBWIR YW\ IS SODED 8 WY PRWH YU H Z

E\W KOES S O Z E V@ \ED DV WEHHIW H U R/IKSHE DS R R Q (RWIR MG HIUD®

V W D O/ BNDIGEX OXHQVOW K6KH U B 5'\W O DFOBZGEIR P P L V VPRV XDUDUMIBD

GLHUBQWKHRRPPLVVWVORBRQVD GFREB P H\OVEWP LEAWHEK SOUFDQW

EHIRWVNXWIBHUBLW

6HF OLQQHARDABXWHHFWLRQ/XEGLYGYDRE QWRBDG

BXEG3HUAHWYD7KBJIJHPHDFROOHBML N PR XQRWHDWH U
W K\ @ RO\HHF H R\ KUHH D V RFQFOBAG\H Y H O B 5 IY Q BI 2 QEBR WL Q J
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XSSO LARWIHRGHU DLQMYS O H P IDQMQ IRUWFERD G LRV R V
S H U BDWWW WIRQMVQRA CBHHW PH MAK [AROYP F OAXHSHRIVRAOM. W L KW L R Q
IHWF K H 8 X MWWA | QJHHW RID@EROMNS L QBHELBED G LRRAVBMAY R FZIDWWKH G
SHUPLWRSLOHP H Q\WHBOM RRIG AR B QMPM\LPSRVBIGGLWLRQDO
HQ IR U FHPHEIVR O O HHAD® H GR R GV\R 2\Ri DWRR YW KIHH D V RFRDUB/D\H
RLPSOHP IDQMQ RIUF KERD G LRVDSRHUMR QB HIEK GRRIWWKOH H QJF \
$QPRQHROOMNBG®HKEDVU D MKIBBEH S R V. WHHHGY LUR QRBIG WD O

EIRWZLWK'SWDRIDMEHE HYK\FG O DO P\ MHMHIRW RIZ QUH U
RRB S HUPBVR® D WY R R DHRIW VD RIQOH ALV RIPNRR QWDBLQD QW
W U H DMDF H QWAW iH B MD I H QA/RWL HIIFUR. (VB D ' MGROLLTRILHOR. MM R D J H
| D F L O/LVEINGHED W W L | L 1D WHRLBYQ F HUGIVT BX L UXHPPGIAXEMYD SOV H U
VX EFK DB QR KHG HLCCHIDL@F \WQ L \§ WGRHGW L W @ HF W L RIQ
HWH R U X WK\R SMKHHG HXKEGHUXDMX EGKY MVERDIR D GQ UBIER/
L Q G LWHHIFW\REFOVEVQ\A O YOGHLIDRIY WH/T X WIRIH @ HDOJRES P L QW YW H U
QRWLILFDWRIN F QWK UB P X L UR RHRIDSWKHEF K D 5WEIU V
RMW KHG HUDHIDL@F WQ L WWBSRHGW LW O HF W L RHOWH RUX O H V
D G R SMKHHG HXKQRA7THRW\D ¥ OAXKGHH D V RFFDBID\H Y L HY QIGFIWX SR Q
D@SSOLFPNEHR@P\S O H P IDQMQ (RIVFW Q YW X \SCHWE KAHH IDRRG
FRQ G LRAOSRQWWLPW V VDR BVP Q®H S R VALRVQLIRMQB UHS D H D@L D O O\
D S 'S O LUFID BOMHW VS @ W IBLGHIXD G DRRFGIH MLGIIO DGRV
G HP R Q V WSJDH/BLDRGIVGID VGG B F\PLLQ/V DREIVR Y LL&U A U RD W L R Q
WW KSEK E D E RKMADVEM/ LY LW LHV

F7KBJH QKNG ®/HWKID W

Z L O 6 VX0 NEtR O O HRWVHDR QU H DIDRWWHYHR X UOFLHANEGHDG) D U D S K
ERD®PRXQRMVWWKD QS HMAR@ D FIR O RWDL QFHEP SR 3@ G OXWD QW
UHJX XMVESHE. WWOMRGWLWOHFWLRRU VHFWLRQ RU
W KH G HRAUDTHE) @F WD QHED IR O O KWW PRQ R [ LRBK L PBRDWURQD O
SULPDRE LB PWD & MND\KDEH BQ RPXOUDWHG

P D U H VL@ MR O O HRWIDR QU H JDRWHYHR X WCALIRAMGHDG) D JU D S K
ERD®PRXRVWW KD QS HUMR@ D SR O O ROE QLVEHO®D X WKL
U H J X OXIVBM LD SRADHTUK D @ IXVIDHE\R SVDHBIAKFLK/D S BVQHG)

VKF@O Q@ BFHH J U H DIDRWHUYHR X WOALRAMGHDGJ D J B DASHKRHP R XJQ W
Q H H &/MRG WIFD @ Q/G M F HE WGV B Q/GBHOU \§ W GRRIGWIL WOHF WL R Q
VHFWLRKY KHG HRUTHOL. @F W
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7K B JH @R\QRMW F QOYGEHD O F X R BWDHR Q HD B RMIBAF R O OB FW H G

X Q GAHOD X VBIQ G D QD P R X.Q@W/F HRMV W REHYBI CRUH D BKSLR O OX W D Q W
|URDBVRXURHQ F UHWBSH U FHHWRD W FIIG HWDIQ Q6 K E@D X U B KD U
R®I[LVWHHMKARPP LV VLIRQRR O O/HMFWW B KD WAHIK DI G QUG V
EHFRPMD Y D L CDE®LHW KER@ P L V WLKRIRWBIR Q | K& &R KIH WB Q W
SUDFWRBEDM KM DI@QYGR KDRHWXUBKIPULQLPUJHG

G 7RF R Y\ KUHH D V RFFOVB/EM F UL KSECHUE J B DNSHRIH H YFK\BOI® YL G H
L QV KUK GHVR P X OXIQGEEHBWE D J B DRIKQ Q F UH@W Y HAR O O HEIWBIKG
\H CEYW ISHH U F H Q V@B A K L AK&HR Q V X3RUHIIHG HW KOHR \WUW FIH Q W
F D O H\GIGHYG E & JRAUKEHH J L QROW® B DK HHY R O O H FRHHAGRIWA
& R QV XFUHIIHG H{W K O HGI®DIU )R8 X U S RWHE. VU D W BIS K
& R Q V X3RUHIIRHG HD QR D O H\GIGDWIIDH H LROW KHR Q V X3RUHIIHG HRW
DO O XREDVXPXEWLBAWIE L \W§ WG WS YU W IDE WUR W KD RV H
RWKHPRQIWHUHRGRQ@XJIXVWHD FI O HMERKH H Y LR W]
& R Q V X3UHIHG WKLIDAR \F\R Q V LAVWMARHR/Q V X3AUHIF}XG HHED OHR GD U
\HDU VKIEGY HG

H$QPRQAROONKEBIDA D J UDV/BIGY X \EWS H S R V [WKHG
HQYLUR QX COERD\BW V V& OIHRWAKDH W L 9 L WGHDE) D J BD S K

| SHU PIS\8 O IZAHOELWMRR Q VW HERW RE R & BVD-FLOU VR BEF W
RIHWBRHLP EW KN H QRW KHR \RWWW I L RE R Q V X\OHNVDYQ F/H BARG

H[SH GWSWHH D S S G IUFRAIMMESHY B HW H O RSSLPR-FQHW/ Y RAXHIHKQUD O
GHF LR OWRKGHI U R IQW O X\GDH) D CR M QW L U R QR @R ® P H QB V

UHLPE X UVKIEG®Q@W G LMERHRWP 5\§ O L FHDHW. RROE FO®D ZK H @V KIH

D JH @ W H UNPKLEAHVHDGO/G L W IHR/@R XOEFHHAH/OISHE U B SWO LEDW LR Q
D ® [ S H GR. DVHEGHE KH[\&' H G MWGHDY H O R FROMALWEHQWVP LOV W L Q J
SURJSDPR W RMLH@PB\D F F WM L P E X U ¥V KIRRIDRAL V \PDRUWIH

W KOHS S O DFED\QVLPPIDRWWRHAL Q F X B WHGR P P L V VLIRKD\HW LAPYDUWH

LQF MKG KH YV F UR SWHRWERW H U | R D? HIGH CREMRHP S O W\KRMHIDWUN V

D QB K W L IF R WRAH® KD YIIB S S O DIEEGRR P P L V \FDRB@ W O )R

Z U L VDOWWBIKDH® H Y TV BIRVAO\IL R W RS KIHS H GS MUHBEHW LV LR @ PDNLQ

S U R AMRH/Q F X BYWHTH H Q7TAA B J U H HP X\ ®H QMMD Q W L FIMRD W H G

EDVVLMRHSH RMKARPP LV \VORQRW VDSH UR QW KBS S O KBIVQ W

SDD@MHWX JE®HRPP LV WDORQM UOIDR Q R E O EDDONRIE HB\D UG

5HLPE XU VBHIPHOEMWHIR H @ARIDHS S U R SWWR BDW H GR W KSEKK U SRV H
GHYHOW BHQUR DV) DO H QYL UR QMGG ® P H B MPE X U\EMIP HQ W
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DS H U P B\W O VKISOM FIH@EBRAVHF R Q W DCSIRIGD WX R ©F H U F/IKVIAROV
DIIH FAWDH H Q 6 H ¥ L R @G WKIRVY/RGBGI H QS H U ZIKWERR Q G LDVMIHR Q V
L Q F O X@$IHEU RIMMOS S O L R IVWW/IDRMIB G HUNDIDW QUBXHIR Y HURQ L Q J

SHUBHW H U P DD EDERM F MQ®HF L WWIHRIQVHERLYQU R QM QWD O

J 7 K HH BO\Q GMKVLNVE G L DU IRFEISMRPHF W BRQ U

6HF OLQQHMNARDWXWHHFWLRQ LDYPHQWRBDG
1(: 23(1%$,56:,1( %%$6,18

7KARPPLVWMWBHRDO O XRQ BYR@R DF R X @ WDWKIDRDE S UR Y H
DQSHURRWKIR QVW BXQMEISR@AZ L BBV HQ VRG] WV WOLRLIYL W L H V
P D X VRIQEHD VRLIQHW ¥ D Q JD O MRE@\R DS H U P L2D W @H DW P HQ W
SURJLRIUM VR O R DOQXWRROMIRD FRD Y HR P BIRIQV & D RIQHN V
WKDQ JDOOWBRMW UBQWMDSHJRYDOB® QGIPWIGK MHFWLRQ
H[SLWQH— U

())(&7,9('$7( 7KDMHF W YARF WARGHDI\R O O RIZ QD@D FWIP HQ W

6HF OLQQHBRDADX WHFWLKRQ VXEGLY LVARMQ WRB DG

6 XEGOHPEH U WKIESH P E IR WMER DOUBHKIR P P L V \RUR@MLLD L VON UD W L
W KR P P LV VRIRRORRH WAHR P P LV VR @R O O % W Q RQRQBAK H
FRPPLVWIRRWUHHDRWERF P LV VRIROHUF XVORRRIAL V VRUIR Q H U
KHD@\WER P P LVVRIRRSIQR \P 8RR Q KSAHLYFH O RS ER@ WL VVRIR Q H U
WUDQYV S B QUFHNRRMIR DRI WHIR 6 8 V R XD-BDEEMH-S UHV B QWD W
WEBRYHVYRBDSSRLPM PEH UV
| URW K H Q HSUXIEEQYIRAEHR D R GIt RHPD FIR Q J U H G\ IVRAUCIEBMARAIV
D G Y DBRR Q \R-VDHH Q B VD i -BAZEEM-HHYI R YXS)X E P H P E 1P M \WKWD Y H
NQRZORIGQEHF RQYH AR BQYHLUR QP HQW D ¢
UHY RHSZH U P L WRABIRYY.H P @ KB S RV IGHVORLW KEHR D URBBW ZLW KV WD Q G L
WIS RYLRKROWLRQXE G LY IPVHAREIR WMEHR DRIDEQ RAM O HA RIWILHU
SR Z HDUQUBH V S R Q VIL¥E R DRAGFLERMIROR W ISH U WRI@ E HDB\S R UQ W H G
X Q GMKVLYVE G L YPLXWQ/RE H J L VOVRHELEHREY WM. VO DW R U V

6HF OLQQHBRDADX WHHFWLKRQ VXEGLY LVARMQ WRB DG

BXEG-XULVGLPWHERRDIWKIEGOW HZRLEKYLUR GRIREWREPYV
LQW HU G H FROWRARWYDRIVS! U Q/AKHEBHR Q V L 5 WUKEHRCD DIGH R DU G
VKLQOW RDWHI G H S YW P WQ QEWRIERRIBNY W KLOAM W H LDPULH) H V
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QHRG W X/E&'S LIRLUQ Y HVWALD D QHEIGH QEEMD L P WIRWEX U H
XD WHHY/ R DQFN B O/IRNAIDGOW H

PDQDJHRNQW V SRQGNLEABRQ
HQHBR OD BEGH

E 7K HR DWUKANGIY SR J IRIMPW D WHHQ WIKMDMY Q L | LIFIE SWHEI\

HQY L U RIJFRAW GW R R @HHW H LDALLKD W/\H U G H S [IUDMBIQEBRADIU H
DJH@RP S O ZD @MHBE @/ ¥L U R GRIDQ W\D O

F7KHER DRIOBU H Y HI)ZY L U R QRKHEBONED DWRILULIDQ VQEHIQ WL Q J
SH U FELWWD WWHQ B QRED U H V R @ QHQ DR B YWLIWHD E L WK J ARG

S UR J UDPCE-HWU FOLQEV R F H G IXJUHV LIFIE BWNOGHD Y L U RPRIQIME H G
W K\DXWUKH V R GROPVRIQR @ AR Y LALWHDENY YL U R BRKDGLVW/\D O

6HF OLQQHARDAMBXWHFWLRQ VXEGLYDVDPREQWRBDG

6XE®:KHGHSHGD:KHUHKHBRWH@WILDD. HEDPRWR QP HQWD
HIlH FWWHW X OWVRIPQR D MIRRWY H U Q P @/\WWRDEF W\LIRREBAQ H F I &8 G
G HW BIQOYH.G R Q P IS VROV $1P i ENWHGH V SR QR'YEO &8 RIQQW D O
7KHQYLURQPIS VRYIDOVRE@IP Q D O WDLVIEHIEG Q F\FOBSHGLF
G R F X ZHKQ Bk V F WLISHHR'S R ¥ MIG®R QDI EDOL WK Q L HE DIQWR Q PH Q W L
L P S D BWWF XD\S\SHIR 5 O MDHAMIW MH RIS B ¥ MIE GVBK HIR § D B8
H[S O R HMKERRGK/L PIG Y HHOWH. U R @ P IS QRABEMDF WALRXEHEL W L ID W H G
7KHQYLUR QPIS YRDOVHRBQ®EQ D O KHRIFIR Q RPRFO R \ PIQIGBW
VR F L R CHRH EV/BROD/D © BW R L\GKHROWIOEF WEIR S O H P ARHVQ I G M
XVIHWIGHHFLVLR (B R RN @) Y L UR QP IS VRVIDOVREEW H SUD U H G
D YA D WDGB\U D F W@/RIRO P X OFDM\VQR RV R Q

— D E 7K HR DWKIEOUX B W DFEDDW. M BRRIUALW MREKL FIKQ Y LUR QP HQWE
LP S D/FVD W IDHEIW VHIKQ Y L U R @RV/IVGIW DROH ) WK K EEGBW H S U H G
DYHO®DWH RIWUA W MREKL DHRI Q Y L UR QRHYQWH O XX Q BEKIL V
V H F WsLPRDQD G DHAQRYUL\U R @R/H/GIW D RH [ WKKHHIGEM H T X ILRIHKEH
H[SDQR DRQVKSQRIAH I LQMIEFWBRQVXEGLYRSDRQJEDSK
RWKERQYHRD BIRVK B Q BVIEW R E X VDF QRW\WHS D QR DRIGREXWD QRO
IDFLDGWALIQWIBFWBR QVXEGLYGEDRREW KD SDRIMEHSD QGH G
RERQY H D WMHNRWR GXT FR K REXRAK \EWU H T X L WY M8V K B Q RQW
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ELREXWDFQRDWRBLY FHWEW H \RKFRVOISE/AW H FRIJA M MREX\W. B K
HQYLUR @QNVNEGWDRH QWR KWWY HSIKHBYSRONYHEOBRBOWD O
IRD® W KB QBER@WR E X WFQRORNREZAW BKYI Q Y L UR @VNVGIWWPH Q W
Z R U N VIKGHHWE B KHBE@ W K/AWV D WHHZ EWVKG K H DIHHASVRR Q MRUEE L O L W \
VXSHURIDVGSURN ISR D BDEMR O H

" F$PDQGDHORUWR QPIS /RDOVVHRR@ERM H T X ILRIDHIBF LD L W \
RS O I@ERW R WOVLKGHHY H Q  PRINQUNR DRIGBEEINR G R FIW WD Q
JDO RAHQWK EQREX\W BB 0 XQRMLFQXRBOOR G R FNV
WKDQ WRRKNKHPLFQQXDWBBFLREB®D W@ W KBS Q RIW
GHILQM®BFWBRQVXEGLYDSDRQJEMDEKRE X WFQ R BM\ LD H G
LEHFWBRQVXEGLYGRIDRAO O XQRMOHQ S LWL R B W BMQUD W
RQ RV BFH O O XIDHRG WRSRIFRNGHKPHP ISFUIRAS DRAGVEAD Q R \WMKAH DWW \

DI HH G \AKRFINEEAMF R Q V L BI HAR®) Y H DX WH @ X ®KB\R W H G
X Q GMKILK/D SIW H U

E G7TKHHVSRORYHOG X QDQMBIA P S WHOMIRMIMW KR P SOBW LR Q
RD®QYLUR QRNGWDRH  VE\S XEO LW IKHALLOF@H R Q@®H ZV SD S H U
RUHQHUDEG X 0 @MW HRRQ U DIKEKFH W HSH R M8 B W'S FEWSHREY WWLKH)

Q RVWR.@:HH K/ L W KKODE/H @1 V L J Q WWRHIGF SXE O L FDVMRBRE@ O LEDW LR C
RB UR F H HSX.EQIR/RV DFOM3Y P P D R DSIR/O LWWKLEF®LOY. QKL AABISH R WM H F W
L% UR S FRUWHIBQR W R 1B Q GHHW H UFP WREHRDI@GEK (SO ® YARSRE V

W KIHD Y L U R @R/ O W DROH ) WK\R KENR DIUQEGR Y P EBIIH Q RIRHP\P HIQ W V
RQVIQH HRD® QY L UR QP IS QVRVIDOV P I WE P LWWRVKBHEY S R VL E O H
JRYHUQRKQQWDDQ JG DS H U LRG0 RZLEA L RIMAKQHR WL R

HQYLUR @NNGIWDRH Q) WKDEHHW @ P S O FKWHGY SR OQRYEO BB HQWDC
X QLGH FLR QRQH HRD ®I Q Y L U R Q P IS VRVMDOV VAR EEEW VRI@ K H
HQYLUR QNG WDRH @ VIKWEHR P P HOHWFWHGE X HWER P P ISOIWUR G

D Q\GK EGPMD GZH. W K LGD D/ WAHHEKD RRMAKEIR P P HSGIW 7R @ R D F & ML U
PDWH[W RVKXG G DS H U E ROGPAR UMK D Q@ G G L VBIDRXGBIREHKIH T XRHW KAH
UHVSRORYHOEBXKQQWDO

~F H$QHQYLUR @RNGIWDRH R WKKHB®E& B UHSDRDSGRSBVHG
D F WZKRHQQ HPYDAUHHLYLLOE® B FRIP S DDS H\Q EWQLRRW KD L QG LYUG XD O\
ZKRHVRBESQUR SHW WAV VW EP LEAHWRIESH R S B WR ® BUFHF HIL Y H G
| L QDS URW\HDS S UR SR Y B WK I QGVHPAR Q V\W/KIETWE BRKNY 1 H
Q D WRXQURIF DRADSR @ SR ¥ WW/RK®@ DH IS RW H@WLLD). HEDIQWR QP HQ W I
HIH F 3WAV L WH RXQHW i8H 6 $ D B D & DR Q U R @RIV ® WIDROH 19 WKKHHOND
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E W X E P LWNRARHRCD TIGHA K DRI HEHR DUKABGIOV H WHRERSHJ RBUVBW@ VLE O F
JRYHUQRPDDRW® OZ WVUSEH W MIRWRE® F LR GRQH HRIDBIQYLURQPHQWII
DVVHVYRH R WKKERD GHW KHH VS R QR Y H 0 @ K@ MWDIOIGD UV

D | WAHKSHH W ILW HR GIEE WWHKBHH VSR QR'Y HO @ RIQ@WBRD F G [RDW

H[W MGG B HUE RGPVR WHK D QG G L V& IDXGBREGH T XRHAWKMH VS RO VLE O+
JRYHUQRI®QWDO

6 | ([FHS@® QYLURQNHQWDRERNAMK IHOGQ Q HYRWEDW W
VXESDUWRMD SSONISW RS RV MER[®I PISMRHPQYLURQPHQWI
UH Y XIDBMHKALK/D DIDHEN GRIWKEHR D UIG

W ISH) R S B ¥ MIER Q
LDQQLPHAORMDILWKD SDROWW KD Q D QL XDORNN

LDG®I [SDQRDRJLV W OQ PG O RMDILWW RMXPXX O B VS DUFL W\
ROHWKDQ DQLRD@WV

W KOS S O L FROWVHDHR Q PIDIDGE O R MDQ MVQ DZEMH W W Pl DL WEP\W @ W
SURSRRHVY IERD V D QG5 WWDHBIIF L OQWBR P S O ZD @R OXW LR Q

& R Q \§ WIRQIFH H GLOFOIAQUG

W KR X @ W DKURGCDS X E D HH W R @UW L [HQMMH DA V L G BUW
S UIVRRH | RAUKBIR O O 2 W Q MQIRQR B R X Q W\ XL B B GSOHRMPRWVKI H
DQLPHIAORMOQOMYREXHPHAWREOUW L [HROEH KO @ GW K
UHJDAREHH GO RMYRM H U P LAK\M HHGP S WQVRKED/U D JLUWMRBEG IUW LR Q
WRW KHHP S VBLURRY\K @ GV IOHDIX QUEX GRIWHKEHR DW G

~H J 7K HR DRIBSYVRRH | R UGS UR PHOR S B Y IR GUHHAWM L U H
SUHSDBDWORQ UR @RNVGWDRH R VEKBUWHNY SR QR'YEO & RIQQW D O
V HO HRW KR DIRO QD F WAKRHH @ Y L U R QR X D@IKVLH/F \W DY RIW
EHWGHFLISBRY DBEAGXRBWKHUQLWH DWH G

1 K$QHD DQRSS 15Q R FHVEREGKOV L OUE HRBLRAR RIS KD Y LUR QP HQ W I
L P S IVFVAD W\W BGHLOAR X R WLKRRQP 1S B-E-WAVIKK D MVE DRKW HOHD WRAL H
O R F DRAWL B R NKHDRAMSHR W HI@WILDGDL H.G B QUAR GIRHHFOW/E O BJH
S U R AAHKVIEBXQV L QMR H & H WRKIRQHP R Q WDH)@GW RHGGH VRIALKIAV D WCH P H Q W
DY HOW K W H URXEL\RKIIMAS S U R SRIBFDQWH. G H QVINALIRVY H® H Q W
DG G LW ISRIQ P2 WKDLVE 8 H T X ILROHISH R S ¥ MEIRMEG HQWLILHG
G X U WQAF R SS QR F)R\NMMVK KSR R BAHKVIMG 6 QWKLBWARY A RIWR/L B K
L QIR U PDVBELERIQY H FRREHX UZLMMMMH) Y L U R @ P IS QVRADOV A RB Q W
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E R DUKISOQ R YLLIBMX ORIW KHH S H G LR/RIPRS)OVR W IKRFQR SI. QR FHABY
GHWHUP UGIDWKR BN R APHMEE @ F R U SIRQM RRHY GHHIT X MUKLKD J
SUHSDBDWIQR'FQURQPIS YRAUBDAVHI PHQ W

—J L7KHHVSRORY EOE X QQMIDOBIKHW S QBVF WD FBEXGHO LFDWLRC
DQM:Q VRRRU G LEHDWAHRMEDQIGl G HUDYA. U R QUMY @WEROW ZH H Q
HQYLUR QMHY@WEQY L UR GRHH@WTIKM QB HDFWQ FPWRDWLRQ
QHHEWERYHUQ RBIRWD N LI QQE®HF L \RIGRHWRIBWWR IF W URIGYIL UH G
IRDSURSBVYRGI KEGEH Y HQRPRHGY X Q EWKSMOH SDEDW LR Q
HQYLURQPISMMOV HPH@EQ Y L U R Q P IS VROV IHP HIDSNRUH G
DS U R M H F WIPXIOQ\B FSIDRHR WR/L AKZAIRB R LIDHIH Q BIHRL S URG@HV V H YV
L Q F GHX.GAVFKCHQUG DRAGRLWAF U H MVHL R (QEDRUIRBK H D Rl QRSHUHWRRH | B U H
W HOH H Q BLIHHAL R QWRIGHH U MALHKDH H Q P DAQUR W Z L W KIY QO G X @R
W KR Q WRJFDQUGX M D ULLQV VQ B R 6 V R OKLHGIDUBUAFBA_ HMAVT X HEVOW H G
WIS RSB OBEIHQRDNWXULVEYBSH B WIKMAM F O X @/HIG
FRQV R KHEDUNKEBOO W LFK B BWSR Q'Y HO @ KIQ§ WIBHGW DE O L V K
D S S UR S U RP WIBRUHR/Q V R OKLHEDDSWERGFIHY/RVO 8@ IRF H\GHRQ YAX U H
W KD AR Q V R OKLHEDDSUWRGR WPR\D V LALWWHEIB\S O LUFID EXOLHU HRIWHD@ W V
S H U B HWD UW\GHUHD JR Q@&@X WRLISHYU WRHKWH D UD. QGK XOVQ. W KHBIUD LHV W
D S S O LKEBE BIHRIF HVERQU WMWWILKCHMVCHUE. @I H Q R DM WIXU LV B YBW L R Q
DSHUPGWQ W@ IGHI® QWY L U R @R/N @ WDRH R WKR-R-BE R B X FPEKQNW

EHJUBY L HYQIHUBBWO L KB BXEQ L RMVQHRRISWHH S D B DM HR Q

HQYLURQPIS Q/MYBDAVH P HQW

K MMQHQYLURQP S Y BWID O/\HPEE®/H S D QLBAG H T GBI H WPLQH G
ZLWKLGDDAWHRWRIAEY HS D X Q O\ R PV [W H @ &IR@ \RHVQENH
SDUREWM R Y H URWRIF® X VKIHH V S R QR/'Y. I O @ K 9'QMBEW HU P L Q H
W IO HT RIDRB Q Y L UR Q P IS VROV K B BBINV K LGD D WOHRUALIVF H
SXEOLWKBESQ Y L UR QP IS /RVIDOVZPEHR WH S DUKEHGDRKR RMR V
GHWHWRMHRHT RDFH QYLUR QPIS YRYBDOV HP BIQWLUR QPIS QPR O
V W D WIHARHK@YERH. Q D G H WXXDBIWS R QR'Y. B O @ K19 WIRMAY HG DUV
WRU H DOQGH T K QWIHU R Q P IS VROV P H Q W

L N7KBURSRPWSH FILFMWRIRIQQ F QPGHID | R U P\DXELPR WHIRKHHG
UHVSROQRYHO & XQQRWIDHD L FBELUEDQAK L U R Q P IS VRUMDOVX® &0 W
W KVLH/F \R (PRKIDAW RRIG! Y IPHRZG L | L FIDQ@EHRAQH U PR DR MELRHIVGI® H V V
DGHTEDFNHVSRORYHOEXQGWDBO L BLUEBEIQHK L UR QPIS QPR O
V W D W$ P HOBEWHEH R 18 H R'WR PV8UE P LWWRWWHHEY SR QRYEOEGBHQ WD
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XQVYKWDGE QRUIQF ODXIERPSSH QI X BORBW KRYX IRAHM RURDWLRQ
XV AR X E V W BVGORLDORMQ W D QWISHEH O L ’BBLUBDQN L U R Q P IS Q PAD O
VWDWRRHRBWSRQRYHO @ XK@ WDBJ YLGIG. W MRQEIBHH G H G

D QRSE WID IRW ISH R 19 H R'WR ®BLG L W MRXEIEEY | R U PQMVAHRIGRUD U \
WHKHHV SRQORYHDO @& KIQ@EIDDI RWM™ V S R Q WIRELYORRAA LD QUG

G HW H WREHRDRHS O H VQEECHHVIVRIMWFRIHD Y LUR Q P 1S Q/RDAOVHI P H Q W

6HF OLQQHMRBDMXWHIFWLRQ VXEGLYEVDREQWRBDG

6XEES5HYLREQRIQP H@W BBV ZRIWKDHHBQWRIQP HQW D O
LPSDWPMD W HR HIQRHWP E HY- D QHBY HH-WHK UHHDWY W H U RVCKIMW H U
(QYLUR QMW BVORRE0 O & WQ RQHRQ@M S D U WRAIHDQWS BB & XW FH V
DQESDUWTHOQ®YV S RDWERGLRQZW\B R/ Q RMWKLEF®LOY V K ME@W L W
WWKRY H DQWH K DR MWAKHR XR/BIH S U H V HDQNGD QERIAHPL W DY HIHYJ
MX ULV & Y QLR Q RIDFBEDYWL K D R0 BRMD Q G DHVORUWWU R QPHQWD O
DVVHVYRHRVIXGRED\Y G DHQRW W R @ P B (YR QVFHIPWM 19 YR DK HB/K
W HOH H RADS R O LWXEF®LOY MBH \RLQ) Q BWHUHHG/ S R QR Y. B O EXROHDRAG
IRHD ER U N VKWW /'WHP\W BVR R K X FLKEW XIG L Q J

L Q W HIQLG/M\GS X UBSIRAMHEHD W HU R U\

Z K H WSKUHRUMNHKFDVAVOW W/ 1@ W HDY EDHDWY )R E MVERRVAVDANDIR \WHHG KU D O
SHUPDLQW

DQQDMREPOHFRPPHQIGRBWH RUGRH Q G DRVDRWH RRIE 8 G
PRGLIHPBGPL@DW A KD BD MABGW @ W HR)GMFSR BKEM O D WWIRQ VK L S
H[LV\§HQ IRBW KHE&HW\D BD IR ODRB UG LQWDQFHYV

6HF OLQQHMRDWXWHIFWLRQ VXEGLYLVDREBQWRBRBDG

6XEG 5HYLH3HUDRDU L BYDH®®OF LR QRQH HRED Q
HQYLUR @NNGIWDRH R WHHMRDG QYLURQPIS VRDOY RBH QW
W OHG H T RIDFR Q Y L U R Q P IS VROV IHYP G Y WIR & B GFHXDERWZK H
GHFELXQR®HFWLROMR $SHWILROIZRIRWEHUWEBDUWIUU LMY HG
SH U VARADX G WA YDXIQDBHHF W LR QAR P X \EWIL OZH.GMKEHR XRIW
$SSHDQWH URB\GUHH VSR QR'Y HO 8 K9 Q WAIRQVWHK D G D DV WAHKLH
BQERHAUKUHH V SR QR'Y H O @ KI9Q WYL G H V
Q RWRY KoHH F L V@R(@%0 R Q L WRRIF H H B UB Y\KIQMHKILIVF \R XY/
EHQVWEWXWBEE W LRIFR@WH UWSE R U D RROEDOHU WALD KB ® Q
W KJHH VSR QR'Y. H D @ KIQQ QERSU R P SIMDANQSH) RRRM H U Y. IDF IH L BIH
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R W & HHUM SIS S H CRARIX\D VB oHD WAN. IBWD R FLHIM IBHD Q GHIR Y EGH G
W B ORI/ L YA H BQRW HE KR SR W KSHH W P\ MERMRU R Y MVERHKIGH
DWW RHQ HUNDKIH. RN H U YSLFESHIRHW KZ ) PW\EW H U SHHE V RFQED\D O \
FHUWRLDIDESSRMKHH VSR QR YHO @ KI9Q GMPHSH) R I8 H RWR K HLLOW Q J
RW KN RWHUWGRBRIWW K IRUFRPORWIRYHUQ PFQWRQ
SURY WEKWEHH VSR Q'Y H O €@ K9 BAD\IHDQ | R U F R BVHSERXRIW
$SSHPDYU ®WWOS RMH UL BM HPWVRSEB PO ERWHTXXQBMHFWLRQ
X Q OBIW ¥AH. R H D LRLQY BOHS S O L FIOWWVHEHR QMGSHHW LW LRQHU UHC
K DWK R MV Nt DL L NWRX F FIRI GVERHH U 7 WE R DRUCEL Q L WIXIBW/A L D O
UHYRHGHFL\WIFR @ WIRH GBIQ\@ FEHR DRIBS UR M H RWRVHQWHDY HQH
RULIJKDWQSURFHEHGRIEGMHKUNXNEGLYLVLRQ

6HF OLQQHMRBMXWHIFWLRQ VXEGLYLVWLRHQGERBDG
6XEGLY LV RIDV V PKEBRDWKIPXGEW XDERSVR FHGERUH V

_ DVVWYSW R SR DWSH FI FIMFIRRMGUHH V S R QR'Y. H 0 & RI@@W D/O
UH DV REFORBWIH S DUHYQLHEZ Q@LIV W UWEKWILQR QP B YBUD /W P HQ W
7 K AR WA P G EEWE H W H UFRW@UHHGY S R OR/Y. I 0 @ R WD BORWG L Q J
WWR KK GHRMR-P-X-0D) G RISVEH IGHR D D QUG

DXWKBWHYIS R ORYHEOE XQWEROMS PR SR PWUIH FIL FMRMR Q
SUH DOWHIQW L UR Q P IS Q/RVDOV B PFHROMBRIHFIW L'RQ VXEGLWYLVLRQ

DSDUDJUDSK

6HF OLQQHARDABXWHFWLRQADPHQWRBDG
75%$,/253257$*( '(',&$7,21U

$Q W U@ R U VE Bl WHZSM-ER QP Y L JIDFEE@RE ¥ WRHU RPX E RUF
QDY L JATEVOWRS X E R L FK 2.V KL W-B-KMHAKKKODE/H M @ R Q W DQ@IGH G
X QL QW HXMEXS MVHHG HSUXE@R F \ H DR ¥ R LDHDW UDE B U WROW K H
S XU S RWHMWKEBE.W H H PMHRD ER K6®! G L MDRNGHIGE D DW URWL O
SR UWBIMH F W-KBEESOS S ®IQHNAR U W\R BIOAW D EXOAL B BAWRELD L O V
F D QURRHX DVQMBAS X E-@H-B:O K IDW KIHL MRV K/HD R RWHSHK-U-S R WHMD Y H O
WWR K/HD FH W B '@ WE R ILFK Z D K\A L G RVIXO\VQU D Q&SR U WDH G VERW H G
X VMKHEGM L JIKHWRVE D MK & MV KEHH Q W IR M\WOXMWHDABE B U WD J H

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

6HF OLQQHAMRDABXWHFWLRQ VXEGLY LVARMQWREBDG

6 XEGLY LAMAHLRQUDIOHRH QWEBFHE X D7 KAR P P L V WLKROIDOHQ
L V VWX D BVUENQYE U B DOWMBHYS S O Z RIRQ W

LYUHJLVRZHQRHDS D VV DXMWRPEBEOH YW K BREQ@MISQ F N X S
WUXRNRWRUF\FOH

SDWHRI WRR YW ER\RKD Q GDQRIQ X | D FW ISKDIDIIH V
S D W KJHH J L V WVURIBFATLX@ BVEHF W L R QU
SDWHKHHM T XX Q BVEKALKD SOV H U

FRQWURPFEDQAURRAR- D Q Q X\D\B RYMV B BVUENQWB U B R@\DUW LR Q
D F F REK\QW\D EIOY. N KW GR QD QJG

FRPSQ@LWWAKD D/DEXY QR Y H UDH LV VR P RWARRIQL B QB V
OLFH®WBULINHUYV

E7KMWSBIBNMEU B OMW SO L P R\ QW RVIDRRR Q W U VB XWILIR.GI G
XQGIDW DJDIFH X VIHOP L Q L PRAPQ W U MARENF VR KZHD [D\GS KD KAH

DS SOPPP@WMHD G G L VW RRQDUONBRKKDHE RRDX Q W

F6W 3\ HONQWE U B DORDHEWS H U V R QOOFFF IR| WERHQRIW L R QU
VXEGLYDWLRQ

6HF OLQQHMRDMIXWHHFWLRQVXEGLY LWARQWRBD G

6XEGLY L/\DIGREIR D G M D\WRRER D RV HREOWMD DIGL E W/ ISK R SCH U W\
R W K/MV D BUHH VRAG W | H WARXBVHRGR Q S D \FPW Q MY J D URGAKHHWWK H U
W KOHD QYGH D@ U DRWWD [ GQ ¥ WIJQAKW E R U GRKBUM? G M DAFRHIVD GH U H G
O D \DIRGW B M B DD WHIQAD W H U FIR QVBROHEW H P EHRIZ REH LK H UHR Q
LYK HUHAEWK GIWRPQ B [H HSHWH U H L H DRW HBIBX W K R Y. 8AQ J
MX ULV &Y MWR PE BOY-X RAW K IDWDHPOW HORH. PERW KHW Z LV H
SURY EGHDER BX W IV QBH P RY@@&HUMKKERR Q G LMWL KXW K RIMIW W \
SUHVE®FEFER UGDWKIS U RAXH/GV DLLHICRA3 H § WIUR W K BEKW KIR U L W\
KDY IMXJU LV G Y KR PDE K IIGIY X FKKAHL P B BIOP S RAMHYKK H
FRQG LWL IRKE W KK H@N F H VR ISk R W IR\ WRHQ ¥ KGIGODLE W D W
V KR U HDQ\GHMHIFW X UW WKW H® R R/ND N B QE3WR X ER X QUW L H V
GHVF UWERIBRE R Q J DI\BW RXYBI\G 6WDW WRKH.PEBAU
WD[ | R UD B OMKMEBVOK E NWERM H V W UD B WHTRZP\S R B HWGKIDARN)

| HG HOUD@G V
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E2IDOVD[ |R W BDBYH G RIS M DFRHIV) GOHNEHRRGN & M B L F
Z D WBIQED W H U FIRXER\L AWK Gl W RPR OHW W ZRR GAL G W RHJ G LIQ D U\
KLJK ZBOWEWL\G ZID W H B R XQ EVIXUH\DKREIOHD QIGE R X Q GIKWHW H R |
EHLOOLGHDIDU DA\ADRHDG LIQIDIK\ ZBIMBENMEZRR G VWD QBIZ DU G
WK H U KKINREPBH V HIRBKE O IUFWKHHODHEER D W WYEHRWD | R U RW L R Q
W K/HK R BIR Q G LWWH TRMDEK W KIRIVY. MIXIU L V @ IY v BRIQD\DH) G V
V K JOIY HDD IY GVEW LRYEX FKK IS S RV H V

FSQWURBIWURBODRIGLKIPV |HRWHREDWH WPIDRY RO G
W DK W KIRID Y. BOXU L V @ I FAUOHR Q @V HPHD Q QRILK H 8 BJ RWHE GOHXEZ
| RW R/HD R-A-X FAKIOHD QLGAVIDEK W K ® B YWWM 'UNP LKW BV KSEK E DQ B MMRH V W
GCRREQWURBWURBO RGN RSQRMWHFRR GG RELDG M D/ER Q W
PHDQ GONMIGTW ISH E DD A HBQAD W H U FFRDUIV R B8V OEK W KR U L W\

KDY IMXULVRYRMUOHB Q @ P Q RAK H 8 P IRWHE GOHDER W K/HD BUA
W HOHD QLGAWKHOEK W K ® H \WAM UNPKLEDW @V ISEK E DQ B/ MBHRARIMW KOEK W KIR U L W\

KDY MXULVRYMNHRIQEBRWEIR P P LV VRIER DMWY K D RXNJKEHD B U
Q RAMR IH UHR® D DIHW KWRKRRY/IDRSLS URWDKEIR P P LV VRLBRDWHHYDRXIU F H V

G:KH UMK W KIRIDY. BOXU LV & I FEMDIGREW K GIWRPD O O GMAKIL V
VHFWQRGER PP LV VRIEG QWY N DRI W KRDY WE BILVRSRVDOV
IRGLVSRRMNHR@ORERP P LV VLKRFRAP LV VRABRWHHDRX UFH YV
V K DI O OV oMY D EUBK S X EBDH B HJ QEDNIHH FRP P H QRE@ YSHIRGR V H G
GLVSRWRER DR L VRW/HIHN/JI L VDIDWKK U HY & IY FFMDIWRH YR XIU F H V
7KARPPLVWHRMBMDQUHFRP P H QR KR R P VY VRBQWSRW LW LR (
RDD QGW K Gl URPROGIGHRLNF \R Y RE@ L MKER P P LV \KORQXWW YV O L FWLR
7KARPPLVVURGRB PH QEDWVOLIRDSE HOD D B WBS U L SIDWIM \

D F T X L \ELWHHRID U WRPIHDQWS B Y @ XIIRFSHKE S X B S ROFRRSHUDW LY H

PDQDJHPHLHMPLVGRN UD QARG B W REWRYHUQPHQW

6HF OLQQHBARDABXWHFWLRQVXEGLY LVARQ WRBED G

6XEGLY LYMLIPREQN D OMNVQE DIVOSY HU7 K AR X QW& LAL RiH U P V
D QFAR Q G LWHERVGRR X @ WD RISV HWD IOP K S @MW U\ RFIDE I SSUR Y H G
E\W KD WX HDRX B PRV V VIKRMDHRMW L P KEG® G RED DKYROMN V
W K\ @15 S U Y IDVOBXEW H UBPWEHRGK @ W DWVRS KCHL J KEHLVGAD HAQHRONDY V
W KR QHH H 8 XE O LQRWWLIGF@ 1L F SDGZH W WIKR X GW W L P EIHHUWH G
DWISKEQ®DBGGRAIR P OW K H U B B IR\DHBIU L WD\ KR X QWG UW R U
D Q/FOMW K\ BDHS S U Y IDVOAKGIH XX D RM KNBL B W IR X @ RDRDZ LW KB UD Z
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WHKH. PEHRWYD QKB SSULIDWREMKNH. PEBWBKRUHS WIUR WRHEH V
IROORAHEX WRNLQWE PEFKIEG®SSUEREWHISIR PPLVVWIEDQDWNUD O
UHVRXUFHV

E3D\P HRQMKX® O OUILRBIOV PERR GV D[ | R UD B (WENEBP® GH
L @ D \DKV KAHL R MV KAHL P ¥ Bl ® HF H.SPWKEHD RHR UR @ H D BIHEX F W DR V
W IGHR ZSDD \ P WE\EGHI® HW K D @ H U FR-VDRDES S U IY IDVOHD@ME KEHD O DIQ F H

VK EGD SE WRRQ WOQN KD RHD X F W DFRYGKIDUAED U W LIQVERMNAS
VLQVOBIEK HGHW A X\R BEQRENGH ZSD \ P VE\EGID HW ¥ D Q

S H U RHADIOVE S U S IUMRAE KK VWMLLLPME BIDKHL PR E K H RGW KM@ W L VUD FW R U
FRPSORWRKM®PE S S QIZKRRHG DWW K HQMXON WO RBHIM D CRUH

HD NK S DEJDORRANEWS D L GX @ € | FDLOR X W R/ B Bl JIL @ KEDOR :F INW K

W ISHH U P L R WLRID X G W @ WDLGEIPAWY L WWSEKD\W RIIDHHQW 8 8 B DKW N V

D QFEXQGWH F H WICPUIE\® B L GW®MYTHID R S L QLR ODGAD E H) H H &/R®)J
RWEPDBRSNRY WEKDRYL PEBEK HPRMNHRPY QS BDRFNWHSOD WDWHO\
VFDDESD LBUISD\PHEGWR Y DVI$E F ILIQVHEDN/U D INDESKXXIQ WK U
SDUDJDD QGR X W WDVYD I$DQRFI KR Q WWIBRWQWE PWR U HG LW

W R/HH F XSJUL RV LOCHBY@G R ZSD \ P HUGIW X ILRCHEBX F W IDRO@I G KIL V
SDUDJWBRGKW KR Q W VD MM IR Q VKIRDEW/IE IR X @ @Y BMHKBLKWD SIW H U
WZRK L KK IR Q WKURDRBM TUX IHE WLWWLKQIRNF U H G & WRIYGIVGKHHGT YORHQUGN
WUD QY DHIH W WIKGD FFHD O H\GIGIDW K/HH F XZDWHFHU Y H G

F7KARX @WDRIBY HD@VLPEBQ B O XGRE@DWS S U RIWAHID HG
$Q\SD U RHIIMURAPK L K. PEWRKW R 8 F CROAFKW R G ik G/
GHVLJD®VEH & O LQRMWRGFHOGIGSHDW DJ DD K L F R WHQHR WALKAHO O
FRQWGH g F U R SWSHRWQFNVOAD W RI W/ HIBAW L FF X IV GRSH. VWIS H BL H V
RWLP BIQW O S U SUMRFBID VIS H R VP ERHU | H HSWMAR BRG HIU
SLHEMW KD PBEH QN KEDNMHQE L RVH URGD QIBE RWHDKS SUDLVHG
SULVKEGEASHUF H @QWBHIHEH BWHD G GWNE KOHS S U [SUMRFIBID RK)
WIGHHUMS WRAM VPEB Y H LRGU NHDGE &8 X U F KFOW HRIBLHRW K H
SDUNKODDE D DRV KAH. RN D DW KIHDEM KR D ROV K\H. P2 KR EZ @ KIH
Q RWRINFBIDW V W L RVIRAY AV QR GDBD Q@ QLGD G G LWKILERED W K/HD BJH
UDMREQD G G L WD PR K. WAVKK IHQDRIDVAXHR WHRD EH IF IR DU YD LO DE OH
IREX W WRQOHD QW KAH. R N D X ®I G KIHH IRAW K/HD OKHH UK HQ\DFODO H
R F X3\ R G K RAMAKDHNW V P EBXRVZ D B Y D L OREBDOMHWQ QB IRV
W K/ID\W KDIR U L J LKIDLEEE KH F F\VDU P WEE GBI | X Q GRIBKRIU I HL W H G
W IV D IOXHRXGS RAQIE 1D DR IS U F K\DERHE X G IDVDBBEG O FEAWM IBIR X @ WU G
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DY ®DRIRW KB D DB D LVORIVX QLRW L P EHUHKDN G SRFOG Z RIRIG
EHHPRNHRW SH U RHODWR B W IGHIY L J Q D Y BCDWE DB WSH UV R Q

RS H U VROM J 0 DWHHRX @ WD@ESES S U EWHISR PP LV VARG QWY U D O
UHV R XD BI6VRON MHW S UR B DIQURPK L A PERXPDEIBEHVLIODWHG
| RUF D EL\Y R X @ WDEAGU L VDWW BIHPLIHMREH U F KKOW KWL P EZ K

F R X @ WDRIDGE \Z U L Vi) \WUHHDHZPLHAGHE!X U F KDDQZAH WKR Q V XGAHML JO D W H G
E\W KSEK U F KZDKVHMJWAHL P EVI R B Y8V KEIR X @ W & LDADELWVKOLS S URW D O

W KR P P LV \RURWMUK \DROXUFFFHAGRR Q V X ¥ AIRIFKINW R GERWMY HUH G
DWHKRQVXPBQ ®RYLPEKEGH P RX 6 GLAD LBUEG D \6K° DD O
DPRXRWVPERHYFHHGLOJ FRUGHSS U BBV WO FPEHE B

V R ORI ROMHW KW@ KOS S U LY IDWEX@A L WIDWRQ G L Y316 X\ TRGAKIR X W

| L LBWE O L§ R WRINFBIR BID O ORENLIGW R Y WKHED RIDV D OGIY R @Y L Q J

W R VDS Y IDVOREBHR UWK D Q W R/HD O KIEGPMD GHK E NHREQMDHOW WD H P H Q W
R QV KEHD \RLDW F CRIFIKSAU R GIX@V\RPND Q QHERYWR Y D @ERAVR WHK Y @R

R W R/HD OGH\MU HRAWNDGE\ L WWHEEQN Q G L Y\L IGER @@ IIH DWY/QWM L P H

G$VGLUHEWHKR X GRDWER X QWG P\D R DWH | R UD B IVMRH G
LQG LY LFGRUSM®RBAD RQYWM & G L YR M/IKRIQIVSWE R B B L WD\WD UG
D W ISHU L B BX3Q GMIAHH IDAVKEIR X @ W DRIBGS UH V A RKEBIY R W W QGH
FDPWBL\DBIRDJ U L F XSOW $ B KR ISE U SFRW B NDL@GH P R RIKDW
VW X P SADI@G D YFHO\R FPND LDARES0 DEFINWWRW OHD Q QIR WD U W H @V H V
D QREW KVHHLP S RKWISWAR Y WAKEDEYH DWHIEG R DS H U WIRGF HW BIQD U V
SURY U % H WKKEDQ® H DIMHWR MFRQY L G R B BWHRIDD S H\bi DU
H[FHSE®LD Q LYK G G L RIW KR\ MIHOWBWRIH UBISX E @ D DGV K H
PDQGHRYKEHERUDRWLPBERWKIDREQOHDYBG®HK NGO D L Q
V X E NVWRROFH DR/GIRWWR [ F HRI@H D U RW KERH J L QRONVGAHH R BV OHH MV H
$ QWU HRMMEGN IOH VINRMYHSHR U \R MRAIHH BN E \W K1 Q F H V&IE®DR Q
UHIXQGRWKR U | HW WD BHY)GS RAEKD DRV IOHH V WIRHD X G LDVQUGG
D O O FEAW &R X @ W DIGE D RIR W KB D DB I LVQRZHR/X QW \

H$VGLUHEWH®R X GRDWER X QWG PWRB DWOH | R U0 B OURH G
LQG LY LFGRUBMW B BMIDRYL YK G G L YR WIKRYQ Y B/XE R BE L WDV
W ISHU L B BYXEQ GMKIHH IDPAVKEIR X @ WDRIDGS U H V A B WHSHK U SFRW B NJL Q J
DQWHPRYRRVIIRURBBQ VW DXQRW ISR S RADH VM R W WIRWNISLOH G
LURQ ERDWHRLDROX QW E PW R W H WHIEGED W HLHDHOG AG
VXLWBREOHW KR Q VW RPOW QRVGREOD @ BIED L € DYV W & DWIQ
GLNGHD ED QINR® W RRUR®@ X ERBE L SR IS B QUEKVD RIVZAR XD G
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E H QV HEEHH V QW HRW IS E @ RE H IV K IBHQ FOHW IBI)D @ K M VRIDVW RFINS L O H
|IRWKIBXHSRXMMWBEHNS SUEBEWHEIR PP LV \VRIRQWN KD RXWKEH V

UH T XYHK\VBEEH H FDHSG U RQIOE® KURH T X HVRAKLQD® R W MR HEGR Q WU D U\
EWKRPPLVVWERQWHE DX U WYAR Q \B KNJHHUF IR IDE/\W T X RW W

DS S URRK/&DVWR F 126 BEHRIDV W R F K BR/HHBIG S U RAVHANGS X @ VY
FRQWW@HN B WHW K IS SRQNNE SURY DWK GEAWER PPLVVWIRQHU
QDWYHDRXUFHYV

| 7KAR X QW & LM RABOHS S U R WDFIR X @ W DLUBGX W K RAURU BUG W
SHUPQWAH R Y@BVDW\R B[ | R UD B DWW BH S R VRV Q I ©SHIRG@H V
W D L GRIEDIWSWUHR G DUFRAPY Q R & UPHL O CBLODIR W RVIHR LD F L GQLMHKHIVG
WRHF RYHR) ER[LGHRFP DL EDYRWYW R F NSUIRDEXYHDUEBHG H G
IRDP L Q LRBH U DV RS Q G LWQARW ER Q VL G B QIRWISHOU RE G
WLRHRAYFHHG LD DW KR X @ WDRIGG HW H 7 RIBGIR PQ MAH RW H V
O H DD/ E MBS\ U RWADHEOR P P L V VRLIR QW B W D RXIU F H V

J$SQSHUYRRHPRYGWLPHEHWDI[ |R UDB BV HADHVG P E BV
EHWGDDEIGOSDLRBDBURY L QHGENE G L YNXILB®RLVGHPHDQRU

K7KARX QWG P\W WU WKOHS S U R WDEIR X @ WD D G4L W K R WWW
RIH U ID@X E @ D B b DAHD MRDW H Q RAWF H H G L B D URAY KUHH P RRAD O
SHD QIR W IS R G XK WH RRRIDY P J FRORY H G LIRPPSEW | LO®I G
VHFWLRQ VXEGLYIRARRUW ZRWEWRERFD[ IRUODODENG
X S RAQKMH IDRRER Q G LDWAL IR IR X @ WDRIDGS U H V FQLIERHDRAM KJHH P RJY D O
REHDDWP JUFRRY HELERRBYKRUW ZRWOWRESRRD[ IRWIHLWH:
OD XV WUEHM Y L HDDEES S U EWHISHR P P L V VRLIQ QW W K YD X WKHHV
OHEFRN HUR P R WDH UHRO H DR'W KHH P RRIIBIODBW P J FRRRY HG ORRS
ELRPRYKRUW UERW®RGWRRIEGRD EHW KR X QWE ISW B UWIREWV
VHFWLW® RKWD ®SR®ERH B RLY DK G L MWRVUHWERHROHE UL QW H G
Q R WLLFOHH JIHY V SIDG HEWR X @ VW H BAKSED BvH | RAUKKHH D UD. Q83R VIV H G
Q R WLLGY KFIR X U WIK@& X D VB/D BH | RAUKHH D WIKIB®IQ Y R Y KKHH D UL Q J

LIRWZLWK YD\GDUORGYLIREIRUDD J B WRKEIR Q WW BM/R X KR X QW \
D X G IP\B ®W IGH. V F URIWWIEIR @ @ W D U @ OP &/ RUSHD LZW & L GAK H
KLJKSHWINRB OVOV/HH Y U QFGW L P BFW R Y LRBVIGEMVKEIR PPLVVWLRQHU
RQDWXYXMHDRXQFBANF W LR @ L &\VH URGH QOGE RW KDHS S U [SIUMKF G
QHIPEEWD S S GLUHRGE R U WA\R DB &/ i IBUMIRFIBID RHWV IGHLH U N Q@ WEIL H V
RWLPEBHU

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

M Q LRERQSD\PHRM@WM S RVITWILG B GDJE DAL UHEW FR X ) W\

E R DIUGCQ GHHIWPEAN KIR X @ RDW ER X QWG PO RBFBRWUHYBRFDEOF
E D @N R W bi KGR VDHP R XHI VD KOHP R XRQWK H G BIVWHHULRE. QBIBIU D S K
E,IDQUUHY E P MBORW b HICEWR Y XQ BGIKEDN/U D IJD WK LWWHQ

UH T RHVIBHK U F K\J ERX @ WS H U L R ®LOFONDZEED @NH \R W bl VG IR BV
UHGXRB @ P R)XSQUW S R UW\R REIIRAM L P &/HIIDE/H KO U Y HDVOWRELG

Z K L PKER X @DWH F HS B HRGHQAW H P D LODA RMRMWKEHD @NH \R W b UG L W
D I VWH H G X K\ BRIEE /U D JRMOQ/RVD HW K D S H U FR-VQRAHD CRXWM K H
WLPSKUFKDOD @G UH Y E b EOM W b HRSE DWSK S R BIUR Y LRSW KbH

G R ZID\P HUGIW XL @ B G D J & MSKBR X W W IVQ P E BW D IS OQRRW K H
FRQWRDKEMPR H\R W b IIGDEM ISQ R Y WGHHSEX @ W'D O ONRKAHU DQ V I H U
R W IOHH \R W/ b VBIR @R W K R Q WY D RWRGE IR Q VWKURIDIBM/UE IR X X' ®H U
W KALK/D SVRK U RWKEIR Q VKURTDRG/M TX IHQ WLWVLKQORYWE U H GUL W H G

6HF OLQQHARBADXWHFWLRQ VXEGLYDVDPREQGWRBDG

BXE®M&RPSXWBWRRELIKYBPRXJWR R QK L DKHAR XQ W V
G HW H URIDOEHEAL Y LW EPRQEYAMV U D Q I UHRWUKHHG K ZIV\WUIB[L VW UL E X W L I
| X QAR IOHF FRR G WR'Y LRIMGI FWLRQV DQG% U
7KHD AR X Q\R Y HAY MHRUN 1D @SB @/D IOR HHO\L Q TX3HDQ P HSD/R®
FRO O 8 K UW\HMERGSA R Y LR WREAR/D SRKHEWF R P S XWHBFK [ P RIQW K
SHUHRG LXQYHD QG FH P E HIUQRSX \EWV U D Q \R @ R Y H B EDI®SQH
$SULAOORYDLRK|[ PRIHUKIRG

())(&7,9('$7( 7KDHF W WRHF WARGHDI\R O O RIZ QD@D F WP HQ W

6HF > $ 593%5,$13527(&7,2%,' U

6XEGLYLHIRQLWRB®YV S RWHMHNF W\HRR)O O R¥ HKIDW\HK H
PHDQUQYYQ

EXHSUR W HPBVELRAOPHH D QLIQYIMQGHHFWLRQVXEGLYLVLRQ
D QJG

SXEPDWHUFRMD®NEDDWBQEX E G UMD L\D\D/ AR E NERF W
UL S DSJURW HFHWXR QMO BEHFW LR QU

6XEG&HUWLILWBRRRRIQW LIRZTGHER DRIGCD WHQBR EEVRXUFHV
PX\FWUWWRIERPPLVWVIRQHHRERHEHIRXEWHD FHDAKLFRXQWLHV
D QZD W H G\ K/RREDLYSHY V PWM IGM XW L V & DISWHLIRWY LR QD QW KIH

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

SUR S RRIFH QW R UOHIYXE DD W H U FR GRBMVORIS/X E G UP L Q\IVIMH P
GLWRIQHEH HSURW RPWILRV DB R X Q\WHED Z B W H G\ K/ ARGWIEK W Q
W KR X QWK U PMXGU LVELFWLRQ

E2QREHIRNEBHD FHKDWIKR PP LV \VRIRDWNWHDRX W BN WRI \
W KR P P LV VRIRIQHHRQBHY D WHFEFEXHQ W QU RSERHAH Q W IR U ORHLg H
SXEDDWH U FARQRE.\DRHE/ X E G UP L Q\IVIMH PV RIQGHEHM HEURWHFWLR Q
PDS®

6XEG'LVWULE PWERRQMWIDAK U WXLQIGHEE G L Y IR RIRVW W LR Q
RDFR X @ R/Q W [DF Q WHAG\ K/ MG U MU IGHGE G L Y ILWMLARQW RO L Y H
D LGQ G KILWE WVIFRDQ RIJELEP S O H W HUAL\S DU D\Y HD FORED WIEKWD O L W\
SUDF WQ BHNYF W LR Q (D FKR X QS\U H\O L PLLITBP R X.GAW X\D\® K H
SUR S RAWOLARCDDGYEUGD J BB % K W IESW KHG U R S U H B W REDG
\HOEUW KR PPLVVERB®H 5 RBBVP HOWOMKLNE WL R Q

E7KARPPLVWORBRRS XNIVFR X QSWWRS R RROR@BVARS RUMW LR Q
HT XVi\® KJHD W MRYVEK P B O D X WHR R/EK R ® O D X H

W K/BK R W KVHR @ORCER-DUF ULKVIEIR X @ /D V DIA Q BEXQ GHHF W LR Q
VXEGLY L WLHRRX Q W QXRERHAH Q W IR U ORHIPXE DD W H U IR X U V H
R QV EM HEU R W 1R D\IDLOREK IR X Q W QX FERPUL ORIB/X EGUB L\Q\VJ¥H P
G LW RKWREH HEU R W P DDLER®

W K/BK R W R/AV D W\M R @DRCERHIUF URHOVD V \DIA D B BX/Q GHHE W L R Q
VXEGLY LWIKRDD W\M R QWDRIER-FAH Q W R UCRHSHE PR W H U ER X U V H
R QV EH HSU R W HP DEDLQRER/HV D WM R QCDFDERHSUX E G UD L \Q\DVJMIH P
P L ORIW KM HEURW WPWLR Q

FSLABFRX@W\ORMUHDWKIDY ROHWKDQ |, IWRKDP
R W KSH H O L PILGHBUD &R X QX\QGDW D J DD B K H IRWDHIW KW € H
DSSURSUHBWEWRGER PP LV VWRGRPE LV VRIRIDHHFQOXAD O FX O D W H
W ISHI U F HR BV®M K VAHPRHHQUNRIDKVIR KAHR RWD IOHDGQ GS-DW D J DB BXD O V
W RAHR DVIDROUHWE HEE WAHHEIR P P L V V. R EDMURRFHL Q L PIX@FED [L P M P
D P R X OS\VH\VF ILIWVHSEIVU D J DIORBIKQ L PX@FED [ L P O R X OQVAMIKIL V
S D U D JRYOBAD G M XBAW KB W MWRDHE WDXFDROOBVE U R SWRDW H G U

G,IRQDSRUWDRRXQWNUWLHIHGWRBB HDILGA GHXEGLYLVLRQ
W IOHFGW K H B B L V@ KRN & \Q BMHKILH/F \R K REP X OW IESMUBEWLRQ
W IO P H UIRDAKR B ER HSU R W IR D\E L RFEW K H U WALD WHHGG\L K/ABJ L F W V
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FRQWDRLWWER X QOWIGHH Q R P IRVIKW RM/ KHREMCH®U RW IRPW L R Q
P L ORI KR X QW \

H$ QD LVB KIRX R'W K H B BLDAMBF R X ®S R U \R DR R X QWKIDARIW
FHUWXLQIGHSE G L Y IV\KIBREED MW KR DRIGD WIHQER 6 6 V R XIRAH V
HQ | R UFQLG.B O H P MM ISO@SILR\Y 1D DR WD G UW F WQ BHIF W LR Q
) u

6 XEG3D\PHQ@WHRRP P LV \RIRKHHBQXFR P S WIDH R XRQM. S DU L D Q
SURW DESSOL\R@RE FIO L JAAEXOB\WWER 4R DRI WIHBR EB VR XU FHV
X Q GMKVLIVF VRIOR @ H | BXH X VD FIKDW KR P P L V \VFDR\BM W KIN
D P R XNIRM D IWGBRD F R X Q@ OB KGR DRI WHMBR 68 V R XIUWWHRIOORIZL Q J
\ H DHJ[ F H/SKIDIBID \ P HIRW V P X \EWEH U VB KB & 7KARPPLVWLRQHU
P X \BWDU L S DI R\ HDEWBRRXQQ DVQUBY K4R DRIGD WIHQSR 58 VR XU FHV
L @V KHD FPHD Q @HDIBW R/HD PWL P 1 LSSD \ P HOVOHHF W LR Q U

())(&7,9('$7( 7KDMHFW YRHLF WA RHDI\R O O RIZ QED@D F WRIBEQ W
DSSOMPL\SP\DEQH DQWKHUHDIWHU

6HF /DZzZV FKDSWHWHFWDR®P HQBWBZV FKDSWHU
VHFWL®P@HQWERBDG

6HF >%2%+286(/($6(6 628'$181'(5*5281"' 0,1( 637 (U
3$5. @

D,Q 8QLWWGAWHSMRO S R FIR\W IY ROUDI' @& K/AV R IVIHQ Q HWV R W D
W KDV Q F O X @/H6@R X GOQE H B XPQ GQVHWV B VAN W K U W D (DEBMW X W |
% DV X E NWBAHVDR/XHW V WIIR® B 5 Q JE\RIHW K/R XM/

E1RWZLW K3 WD@QHBMOBABXAVEMAL R Q V VXEGLYLD/QR Q

$ VXEGLYSREHS LU BRWDERDW IORDIBMIY F XIQEA3HU D WU D SK

DWHKRPPLVVWWRDWYMDRX Y EROMDQ H@A H DWAHSID WVGRVVHVVLRQ
DW KNHL RID H BV SIL U IRALWVRIQK DEH DB L V F H O COIH@RMVRMRKAGK! H
'HS D UWRPIHDQWS B Y @ XE RMIR[ S L U R\WQ R @B\HH/ F (XIQEG3GW D WU D S K

D XSRGAYS L U DWW IRIQV VIKIBIHQ2 H IV KIEELY V X 1§ GMKIHH IDRAG
FRQ G LRWLLRQQVH 6/\R RABHF MAL R-@ L WKL RLO-O-RZILFDLIW HD W HIRWYV
IROOWRZV

W KAHH R IV FOHH YK IEG R W FOHL | H R/NWASHD LEWA\LIQWY BHIBQ HIZ H G
O H I\HGW U D Q VIIRIW KDH GH R/NWVASHD WIRK RW IOHHDWHUD QW HUUHG

$UWLEBH U U



6) 5(9,625 &.0U 6 QGQJURVUPHQW

WIQHHZ H Y K IB O & W IMBKOHH PDEE RNV UD Q\RER D BIQWEK\HIDQ VIH U
P X\EWVBS HU ¥ RWWIKPK GG B INH Q GRUH GARX D EG R WERLQA DX
BQG

W KR P P L V WLKROQAH@AL KOHK P BRHAJH V '8 H®JNY DWEBHR R UMK Y @R
S H U VZRK@\WD YW W D HE@EIBD QUG

W KOHH DWPHR XPQXWQVRHWF H H 6§ H U IR-AVDHDEY H UPLDIUHN 1D \&/ B VI
FRPSD $WE GOEHVIRANDNDMEH W H URPQ B UM H D § NQWH MV H

$ W KAHL R WV IQHH @ H DVIEIR P P L V VALIRRJIH D QOB WoH U H HPLHAR H
OHDVHIORGEHKWLY DO WO WQ MNMGHH D VHE RO GH U

F7KARP P LV WKIHESD Q BEHROD W KRB F XIQER-OW D J DS K V
DQGH[FHBQ@RQFR P SAOLMWHDAHDIH HHP HQ W

G7KHRPPLVWORDWDZI L WW F ARSKIFH VI\RIMID DK SWAP HIQ W

H7KARPPLVWV.EDWHHDRXKBERQ \® BF\ RUSR WIM@EREDO
XQRWRYHUQRHHQWGH P B O RWIRR)O O RZD QG W ER R @D Q
X Q G H B XQ GvHV B iVBIN

DOD ORFBR KB UPLODNWKRUHOHEWLRRZQVKUS
1IRUBKQJIJH HWW

DOD ORF BWXBKUPLODNWKRUHQUEH 6( RBHFWLRQ
7TRZQVKURUWKQJIH HWOW

1( 6( DQG 1( RBPHFWLRRZQVKURUBMKQJIH HWW

$UWLEBH U U
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